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Timely Articles in Next Number 


. . 
Saving Daylight. 
An hour a day saved for work in dollars runs into millions in a nation as large as ours. Read how it 
works out in next wetk’s issue. It will interest you even if not an investor. 


War and U. S. Steel. 


Much sooner than generally anticipated the prospective large business that will come to the Steel Cor- 
poration is already influencing its stock. An article on the subject is a leading feature of the next 
number. 


New Developments in International Petroleum. 


J. W. Smallwood, who so interestingly covers the oil securities for The Financial World, reviews in 
the next issue the latest developments in International Petroleum, the Standard Oil subsidiary oper- 
ating in Peru. 


Agricultural Stocks and Their Future. 


More intensive and extensive agricultural development as a result of the demands of the war is likely 
to infuse new activity in this class of securities. Our Wm. M. Evans has an article on this subject in 
the next number. 


Haytian American Corporation. 


T. B. Lyon has added a review of this company and its progress to the other exceedingly interesting 
articles he has had on the established unlisted securities in The Financial World. It appears next week. 


You can get this issue and the next eight also, containing 
articles equally as interesting, by sending one dollar to 
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THE LIBERTY LOAN AND THE FACTS. 


Mischievous Effect of Overconfidence—None Exempt 
from Doing His or Her Share. 





There has been some mischievous talk in circles 
which should know better that the Liberty Loan is 
as good as over-subscribed already. It is not over- 
subscribed and if it were it would make still neces- 
sary a continuation of the campaign to sell the Gov- 
ernment’s bonds. 

ls a matter of cold fact it 1s absolutely vital to the 
interest and safety of the United States that the Liberty 
Loan should be oversubscribed, If it is just subscribed 
for and no more than the $2,000,000,000 offering is 
taken, there will be no occasion for torchlight proces- 
sions in celebration of the “victory.” 

o; the Liberty Loan should bring in at least 
$4,000,000,000 in pledges by the 15th of June. Then 
we could plume ourselves on having achieved some- 
thing worth while. But claims made meanwhile that 
we have already reached the goal are not only untrue 
but they are vicious and injurious. He who says: “This 








isa bad year to buy Liberty Bonds because the cost of 
living is too high,” or “It is no concern of mine; let the 
bankers take the Liberty Loan,” is employing the shal- 
lowest reasoning. The enemies of the Republic like to 
hear that sort of talk. They will encourage it and re- 
peat it as gospel truth and do as the anonymous and 
cowardly enemies of the United States are doing in 
circulars and pamphlets in Illinois when they seek to 
prejudice the issue among our foreign-born citizens. 
Secretary McAdoo has returned from his western 
trip and he says what is a fact, that the west is aroused 
and is determined that, having been forced into the 
' don’t intend that Uncle Sam shall be licked. 


we 
is formal statement he adds this: 


In | 
Vhile there is everything in the prospect to encourage, never- 
; I wish to repeat my warning against undue optimism about 
iberty Loan. If the people are aroused to its importance there 
W be no doubt about its success, but continuous hard work must 
be done until subscription day, June 15. 
here is now an enthusiastic impulse behind the loan which, if 
tained, will, I hope, result in a large over-subscription. What 
d at the beginning of the campaign still holds true, that every 
and woman in the United States must, within their means, 
cribe for the loan, no matter how small the amount. This is 
ntial to success. Every $50 bond helps. I have heard rumors 
eports that the Joan already is over-subscribed. This is untrue 
1 I hope that such reports will not gain credence. They are very 
tful to success.”’ 


(he Financial World joins with Secretary McAdoo 
in saying that every $50 bond helps. It is no light task 
facing the country in the next few days until June 15. 
Ten million people ought to subscribe. The last British 
loan saw the sixpenses, shillings and pounds of 
8,000,000 people poured into the Treasury. Our popu- 
lation is double that of the United Kingdom of Great 
Britain and Ireland and our resources are infinitely 
greater. 

What an inspiring message we will be able to give to 
the world, how much shorter will be this terrible war, 
with what infinite pride we shall be able to view our 
work if we can say that the call of the Government has 












not been in vain. It will be a new charter of our liber- 
It will hearten our Allies, make even a ruthless 
and merciless enemy pause and inspire new hope and 
courage in the splendid young men who have come 
forward to offer their lives for their country. 

The last day of enlistment of your dollars is June 15. 
Put a $50 Liberty bond, a $100 bond, a $500 bond, a 
$1,000 bond, a $10,000 bond or a $100,000 bond back 
of the soldiers of the Army and Navy who are enlist- 
ing from your town or district and send them forward 
with new and vital energy which such an act will sup- 
If our physical being cannot enlist our dollars can 
and there should be no slackers. 


ties. 


ply. 


LIBERTY BONDS FOR THE MASSES. 
A Mistaken Notion About Letting the Rich Do the 
Buying—How Latter Can Escape Taxes. 

The wonderful and spontaneous organizations of 
banks, bankers, merchants, big and small corpora- 
tions, manufacturers, women’s clubs, and private 
people, to arouse the nation to the importance of 
substantial subscriptions for the 3% per cent. Lib- 
erty Loan, will unquestionably have a telling suc- 
cess, but it is of primary necessity that most of these 
bonds be taken by the plain people and not by the 
banks and the millionaires and billionaires. For this 
reason employers all over the country are willing to 
help their employees by advances or arrangements 
for paying for the bonds on the part-payment plan. 

The banks, insurance companies, big corporations, 
and rich men, are fully capable of absorbing this 


$2,000,000,000 loan, but what would that mean? 
Nothing else but using up the big deposits of 
their customers and their enormous credit facili- 


ties, thereby crippling the liquid resources of our finan- 
cial institutions which are needed to keep industry 
and commerce active. And then, more than this: 
the rich men and corporations, by putting their all 
into these bonds would turn a good part of their 
wealth into securities that are exempt from Federal 
income tax. Many who would have to pay enormous 
excess taxes would be relieved of them, and it is from 
the big super taxes on incomes that our Government 
expects to derive the biggest share of its revenues 
necessary for the ,conduct of the war. And what 
would be the consequences? The Government 
would have to create new taxes on all kinds of earn- 
ings and necessities, and the burden of such addi- 
tional taxes would fall on the masses. 

How the absorption of the biggest share of the 
Liberty Bonds by the rich would work out, was 
demonstrated the other day by a banker, as follows: 
An owner of $60,000,000 good, 5% bearing bonds, 
from which he derives a yearly income of $3,000,000 
would have to turn into the Treasury of the United 
States an income tax of $1,600,000, in accordance 
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with the law. The balance of his income would be 
$1,400,000. By using the $60,000,000 5% bearing se- 
curities, and other collateral, as basis of a loan from 
one or a number of banks and paying 5% for this 
loan, and investing the $60,000,000 borrowed in the 
34%4% Liberty Bonds, he would have an income of 
$2,100,000, one larger by $700,000 than before, and the 
5% he would have to pay for the loan would actually 
come out of the interest ‘his securities produce, and 
therefore, he could carry his indebtedness to the banks 
for quite a time. There would be no taxes on his 
income of $3,000,000 on these $60,000,000 securities, 
for the interest paid to the banks would act as an 
off-set. 

It is a condition such as this that makes the Gov- 
ernment anxious that the loan is taken mostly by 
the masses, and not by the rich. Besides that there 
is great need for impressing the world, and especially 
the enemies of the nation, with the meaning of a 
great broad and popular participation in the loan. 

It is not only necessary, from a purely financial 
standpoint that the ultra-rich be not relieved of pay- 
ment of big taxes, but also that the world may learn 
that all our people in this crisis are back of the Gov- 
ernment with their whole heart and all of their 
pocketbooks. Such a demonstration would be equal 
to a great battle won. For this reason the utmost 
efforts are made to enlist every dollar in the financial 
mobilization. 

Small investors ought to pay no attention to re- 
ports that big corporations, banks, and rich men 
have subscribed to $5,000,000 or $10,000000 or 
$25,000,000 of these bonds, and think that, when it 
comes to making the allotments the humble investor 
will not get what he has subscribed for. No matter 
how many times this loan may be over-subscribed, 
the subscriptions of the plain people, those who 
want $50 or $100 or $500 or $1,000 or $5,000, will be 
considered first, and after that the balance will be 
pro-rated among the big subscribers. If the masses 
get all the bonds, or most of them, it will be a stu- 
pendous moral and financial victory for the country. 
It will help shorten the war, save lives and new 
and burdensome taxes. And the billions which the 
masses put up will soon come back to them in shape 
of wages and payments for things the Government 
needs. So let every red-blooded American, even if 
he can spare only a few dollars, do his duty for the 
country—his country. He will not only act patriot- 
ically, but also wisely, for he will get for his dollars 
a good interest-bearing investment—the best and 
safest in the world. 

Subscribe today, subscribe to the full extent of your 
means, and make your friends and acquaintances do 
likewise. 





M. & ST. L.’\S BEST YEAR. 


The Minnapolis & St. Louis, which has been through 
reorganization, has issued its annual report for 1916 and 
according to the figures published the year was the best 
in the company’s history. Gross income from operations 
amounted to $10,995,222, a gain of $676,013. The balance 
after interest charges had been met was $750,118, an 
increase of $306,319 over the preceding year. The gross 
income from freight traffic was $8,377,174, an increase of 
$54,659 over 1915. Earnings from passenger traffic was 


increased by $80,485, due to the increase in rates put into 
effect by the Commerce Commission on January 15. 


as, 

The new Minneapolis & St. Louis R. R. Co. has oy. 
standing $25,792,600 capital stock all of one class. Th, 
old hoiders of the old Minneapolis & St. Louis R. R. Co, 
were called upon to pay a 20 per cent. assessment, po, 
which $4,530,200 in cash was raised and used to pay og 
$2,500,000 6 per cent. notes, thus reducing charges som, 
$150,006 per annum. The new company has started with 
floating debt greatly reduced, short term obligations pajy 
off and under a new operating and financial management 
If crops turn out even a fair yield this year the company 
ought to make a good showing for 1917. 





THE SHIFT IN THE NATION’S ACTIVITIES. 


Considerable Dislocation Necessary But There Wil! Be 
More Jobs Than Men and Women to Fill Them 
During the War. 

The call for a nation-wide conservation of resources, 
for saving in food supplies, for contraction of activities 
that do not contribute to the success of the war and for 
saving, have alarmed some well-meaning people who fear 
that unless we go along in the old way, spending as 
usual, we shall bring about an economic crisis and de- 
pression and dulness will reign instead of prosperity 

The Financial World is keenly alive to the vital neces- 
sity for maintaining the usual business activities insepar- 
able from the proper ebb and flow of our vast internal 
and external commerce and it has said so, but we cannot 
subscribe to the doctrine that we can sustain our armies 
and Navy and help feed the rest of the world and not 
slacken our efforts elsewhere. Necessarily there must be 
a readjustment in the direction of our energies. We want 
more ships and more wheat and corn and all kinds of 
foodstuffs, but in the getting of them we surely cannot 
be expected to buy diamonds, expensive clothing, go to 
seashore and mountain summer resorts and travel ‘or 
pleasure, and maintain lavish establishments, enjoy ten 
course dinners and generally conduct ourselves in the 
usual careless, happy-go-lucky way of the average Amer- 
ican, 

No. There is more serious business in hand. It is 
war. War always shifts national energies but it doesn't 
throw people out of work; it merely transfers their ener- 
gies, wherever and whenever their energies can be spared 
from their usual avocations, to the business of war. The 
waiter in Delmonico’s isn’t thrown out of employment /e- 
cause the rich people have seen fit to cut down their visits 
to that epicurean palace. For every waiter at Delmoni: 
who is laid off, two jobs are created for him in the Army 
as a worker in the Commissary Department. If a 
partment store finds business being curtailed and dr: 
some of its employees, they will find employment in 
Uncle Sam’s service or in some office or shop where war's 
activities are more in evidence than in a store. And 59 
it goes all along the line of American endeavor. As an 
evidence of this great shifting of national energies we 
have the spectacle at Washington of herculean efforts of 
Administration officials to find accommodations for fully 
100,000 addition employees and clerks in the Departments 
and fear among high officials that the call for accommo- 
dations will be so great that many will have to be housed 
in tents if the latter can be spared! At every Army or 
Navy depot there is a shortage of help, in every factory 
that is turning out supplies for the Government there is 
more need for the energy and man power than is being 
utilized elsewhere in non-war production. We can ut 
out the non-essentials, or at least reduce their consump- 
tion and the saving thereby made will be diverted to 
proper channel. 

Uncle Samuel hasn’t appropriated seven billions of 
dollars for a national gambol. Business has but one mai! 
job today and we know what that job is—it is war. T'! 
war demands an organized nation as well as an organi: 
Army and Navy. Therefore, if we witness the red: 
tion of industrial forces in some directions let us | 
view it with alarm, but rather have confidence that tlic 
nation is at last realizing its great task in the proper lig! 
and is only regroupitig its forces for the better fulfilmen 
of that task. 
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BANKERS TRUST COMPANY 


1G WALL STREET New YORK 


Efficient Service in all 


Trusteeship business 
Resources over $350,000,000 











NEW YORK TELEPHONE FIRST 4%s. 
ring the last fifteen years the New York Telephone 
t and general 4%s have sold as high as 101 and as low 
134. Selling at 95% the bonds are accordingly now 
g close to the low level of recent years, and about 
ve points below the high prices. 
> New York Telephone first and general 4%s are 
ally conceded to be one of the half dozen strongest 
secured public utility bonds in this country, which means 
in the world. This is the only telephone company operat- 
ing in the city of New York, and is the only company 
operating a comprehensive telephone system throughout 
the state. The company also does the entire Bell Tele- 
phone business throughout the northern part of New Jer- 
sey. The authorized issue of the first and general 44s is 
$75,000,000, the entire amount having been issued. The 
mortgage provides that a sinking fund of 1 per cent. of the 
bonds issued will be applied to the purchase and can- 
cellation of the bonds. The sinking fund has retired to 
date about $4,500,000 of the bonds. The net earnings of 
the company are at the rate of more than five times 
its interest charges. Dividends of 8 per cent. are paid on 
the $125,000,000 capital stock. 





BALTIMORE & OHIO PRIOR LIEN 3%s. 

fo the investor looking for a relatively short time 
investment of unquestioned safety yielding an attractive 
return the Baltimore & Ohio prior lien 3%s are worth 
investigation. These bonds are due in July, 1925, and 
accordingly have only about eight years to run. Selling 
at 90% they yield over 4.90 per cent. 

These prior lien 3%s are secured by a first mortgage 
subject only to $6,500 underlying bonds, on 1,028 miles of 
first main track, on 1,362 miles of second, third, fourth 
track and sidings and on equipment valued by the com- 
pany in 1907 at over $48,000,000. The mileage covered 
by these bonds includes the main line between Baltimore, 
Washington and Pittsburgh, and part of the main line 
to Cincinnati and St. Louis. In other words, these prior 
lien bonds are secured by virtually a first mortgage on 
ractically the heart of the Baltimore & Ohio system. 
The issue ‘is followed by immense equities and is entitled 
to the very highest investment rating. The bonds are a 
lecal investment for savings bands in New York, Massa- 


chusetts, Connecticut and other states. 





LOUISVILLE & NASHVILLE UNIFIED 4s. 

The Louisville & Nashville unified 4s at 90 are selling 
within a half point of the lowest price at which these 
bonds sold within the last seventeen years. Ten. years 
ago these bonds sold around 105, or fifteen points above 
the present price. At 90 the unified 4s yield nearly 
470 per cent. 

These bonds are a legal investment for savings banks in 
New York, Connecticut and Massachusetts and are the 
lirect obligation of one of the strongest railroad proper- 
ties in the country. They are secured by a first mortgage 
on nearly 600 miles of road, and by a general mortgage on 
over 1,200 miles additional, subject to underlying liens at 
the rate of only about $13,500 per mile, and for the retire- 
ment of which a sufficient amount of the unified 4s is 
reserved. The mileage covered includes some of the most 

portant main lines in the Louisville & Nashville system. 
The unified 4s have for years been largely held by insur- 

e companies, banks and estates. The bonds have 
lways enjoyed a good market and are entitled to the very 
highest investment rating. -They are an entirely suitable 
investment for an individual or business house. Irre- 


spective of whether or not the bond market should tem- 
porarily seek a lower level these bonds on a 4.70 per 
cent. basis appear an attractive purchase. 


Advice to Investors 

Purchase your securities through re- 
sponsible dealers, who have proper 
facilities for investigations and a repu- 
tation to maintain for reliable advice. 

K. N. & K, are always posted on gen- 
eral market conditions, and their views 
are at the disposal of investors through 
their monthly review of 


“The Investment Situation” 
Write for Pamphlet B-G 1. 


Knauth-Nachod & Kubne 


Members of New York Stock Exchange 
Equitable Building, New York 














SCHMIDT S GALLATIN 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 








Bonds for Investment 


Harris, Forbes & Co 
56 William Street, New York 








Send for ‘aaa ¥. W. 42 


Moore, Leonard & Lynch 


a, To of New York Stock ow LY 
Frick Building, Pittsburgh 1ll Broadway, New Yerk 











CLEAR THINKING 


MEANS SAFE INVESTMENT 


Send for Bond Talk ‘‘F"' 


PW.BRVUVUKS & CY, 


(Incorporated) 























Boston 115 Broadway, New York Philadelphia 
We Offer 
6% Serial Gold Notes 
of 


American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


#@ Wall Street Land Title Building 
Philadelphia 


New York 
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MUNICIPAL PLANTS IN OKLAHOMA. 

Very pertinent evidence bearing out the soundness of 
the position taken by The Financial World as respects 
municipally-owned public utility properties, which it re- 
gards as economically unsound, is contained in the recent 
report made by H. V. Bezell, director of the University 
of Oklahoma’s School of Electrical Engineering, con- 
cerning an investigation he had made of the leading 
municipally-owned combination electric and water plants 
in that State. In his investigation figures were taken for 
the fiscal year ended June 30, 1914, and after allowing for 
depreciation and interest on the investment, but making 
no provision for sinking fund reserves, Mr. Bezell found 
that only two out of the twenty-four principal enterprises 
of this character in Oklahoma had been able to operate 
at a profit; one returned a profit of $320 and the other of 
$1,474, while of those earning a deficit the smallest amount 
was $1,693, and five of the deficits going into five figures, 
the highest being $24,604. This latter plant was at Wag- 
oner, where the base rate is flat. At all other places the 
rate varies from 10 to 15 cents per kilowatt hour, mute 
evidence that even at the high rates municipally owned 
public service plants are a failure as insurance against 
deficits. 

EASTERN POWER BUYS COAL MINE. 

The Eastern Power & Light Corporation, operating 
public utility properties in Indiana, West Virginia, New 
Hampshire and Vermont, has just purchased the Righter 
Coal & Coke Co. and from it is to supply the coal needs 
of its various subsidiaries. A company known as the 
astern Utilities Coal Co., with $425,000 6 per cent. 15- 
vear bonds, $150,000 6 per cent. serial notes and $500,000 
common stock, has been organized to handle the coal 
property, for which $475,000 was paid. Payment was made 
with $325,000 of bonds and $150,000 notes. While Eastern 
Power & Light has not been affected seriously by rising 
coal prices, because most of its supply has been secured 
under contracts made at much lower figures, these con- 
tracts are expiring, and the management felt that now was 
a propitious time to prepare against the likelihood of 
having to go into the open market and pay current high 
prices, and even higher ones, for spot coal. 

The Righter property is located in West Virginia, in 
the rate zone that will permit the supplying of all but a 
few of the properties under the Barstow management 
using much coal, and has a present output of around 
125,000 tons annually. Additional facilities will be installed 
to more than double this production, as several proper- 
ties of the General Gas & Electric Co. are to be furnished 
fuel. 

While this is not an entirely new departure with public 
utility companies, it is the first recorded purchase of a 
coal mine in this field since the rising price of coal began 
to be such a factor in rising operating costs of public 
service concerns, and the Barstow organization is 
enthusiastic that the high cost of fuel problem has been 
so happily settled for them. 





WESTERN STATES TO SPEND A MILLION. 

Western States Gas & Electric Co., a subsidiary of the 
Standard Gas & Electric Co., is to enlarge its hydro- 
electr’s generating plant on the American River, nine miles 
above Placerville, Cal., and expects to eventually increase 
the present 8,000 horse-power capacity to 40,000. Addi- 
tional water storage is necessary, and the company has 
filed with the California State Water Commission an 
application to be allowed to add 20,000 acre feet to the 
storage capacity of the three lakes situated above the plant. 
Ultimately the company plans to spend $1,000,000 on this 
enterprise. 





Buy a a 


‘Liberty Loan 
Bond 


“T have the money, but what would I do 
with a United States Liberty Loan Bond? 
I have no safe place in which to keep it.” 





This need not deter you from aiding your 
Government and purchasing this safe invest- 
ment. 

Banks, Trust Companies and Safe Deposit 
Companies have generally agreed to hold Lib- 
erty Loan Bonds in limited amounts free of 
charge. 


lf you cannot secure such accommodation 
our Customers’ Securities Department will 
hold your bonds in amount not to exceed $5,000 
and will collect your interest without charge. 


The National City Company 


National City Bank Building 
New York 




















Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West | 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














LIBERTY LOAN 


Patriotism should be the compelling motive, but in this case it is 
patriotism without sacrifice, in acquiring the best investment security 
in the world today. 


H. N. WHITNEY & SONS 


Members New York Stock Exchange 


17 BROAD STREET NEW YORK 





W. C. Langley & Co. 


Liberty Loan Bonds 


115 Broadway, New York City 








Arkansas Public Service Co. 


6% Two Year 
First Mortgage and Collateral 
Trust Notes. 


Earnings over two times interest charges 


Suitable for Savings Banks in Rhode Island 


The correspondence of investment bankers and dis- 
tributors desiring to participate in this ORIGINAL 
issue is invited. 


JOHN H. WATKINS 
7 Wall Street . NEW YORK 











When writing advertisers, tell them you are @ subscriber to The Financial World. 
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SUCCESSFUL STOCK SELLING CAMPAIGN. 
When the Denver Gas & Electric Co. decided some 
months ago to bring out a new issue of preferred stock, 
the management concluded that now was a propitious time 
to present a plan to its customers whereby they might 
become stockholders, and thereby be doubly interested 
in the success of the company. Accordingly an aggres- 
sive campaign was planned to reach all of the 55,000 gas 
and electric consumers of the company, and, after in- 
formative literature, sent to all, had acquainted them 
with what the company had in mind, a public offering of 
the preferred stock was made on March 1 last. A par- 
ticular effort was made to interest those who never be- 
fore had owned stocks of any kind, and in the first sixty 
days of the “drive” approximately $500,000 stock was 
sold to 300 individuals. 





PROGRESS OF AMERICAN REAL ESTATE PLAN. 

Since the Protective Committee for the bonds of the 
American Real Estate Co. issued its last circular little 
progress has been made in bringing in from small bond- 
holders the assessments called for. This assessment 
money, the Committee states, is necessary to adequately 
refinance the company and help it carry its large holdings 
of unimproved properties until they could be sold to ad- 
vantage. 

To date, the committee announces that subscriptions 
have been received from 3,083 depositors to the amount of 
$599,845, or less than half the amount which the re-or- 
ganization plan stipulates must be raised. However, the 
Committee reports progress in another direction. It has 
succeeded in inducing large numbers of the company’s 
security holders in some of the cities where it has trans- 
acted a large business, to join with it rather than go along 
independently with their own plans. Now the Committee 
realizing that some of the creditors are financially unable 
to pay the assessment all in a lump sum has come forward 
with the suggestion that by taking up the matter with 
Morris Plan companies in their respective cities the bond- 
holders might be able to negotiate for such advances of 
money as they may require and which they can arrange 
to repay in fifty installments by making weekly payments. 
Probably some of the smaller bondholders will adopt the 


under the re-organization plan the proportion of securities 
they would receive under the plan would hardly give them 
much chance to recuperate their losses if the plan is finally 
adopted. 

Altogether there are 14,188 depositors, of which 284 have 
already dissented from the plan of re-organization and 
have withdrawn their securities; 1918 depositors have also 
dissented but allowed their securities to remain with the 
committee, 3083 have paid their assessments, leaving 
7903 still to finally indicate their intentions. This number 
constitutes considerable more than half of the creditors. 
This large percentage bears out The Financial World’s 
contention that the proposed re-organization plan fails to 
meet the approval of the majority. 
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New Year’sDay 1777 


It was then that Robert Morris, the financier, 
went from house to house to borrow money 
to uphold the patriot cause. Without money 
the fight for Liberty and Independence would 
have been lost. 


Today, the Liberty Loan is making its appeal 
to every American freeman who would aid in 
upholding the rights of Democracy through- 
out the world. 


If the freeman of today fails to subscribe to 
this Loan, he is aiding the cause of that nation, 
which, in its ruthless warfare, spares neither 
man, woman or child, and refuses even to rec- 
ognize as sacred the insignia of mercy of the 
Red Cross Flag. 


Liberty Loan subscriptions entered free of charge 
and application blanks furnished on request. 


Spencer Trask & Co. 


25 Broad Street, New York 


Albany Boston Chicago 




















$350,000 


Central States Gas 


Company 
Ist Mtge. 6% Gold Bonds 


Redeemable in inverse numerical order 
on any interest paying date, upon sixty 
days’ notice, at 103 and _ interest. 


Interest payable without deduction of the 
Normal Federal Income Tax. 


MATURITIES 
July 1, 1919, to July 1, 1936, inclusive 


Price-Average Maturities to Yield 6% 


Circular on application 





Sidney Spitzer & Co. 


115 Broadway, New York 
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MONEY AND THE BANK SURPLUS —. 


Possible Profit in Liberty Bonds—-The Gold Exports to 
Japan—Rediscounts Increasing 
By a Staff Contributor. 

With the surplus reserve of the New York Clearing 
House again above $175,000,000, it might have been ex- 
pected that money rates would work easier, but there has 
been practically no change. There is little doing in com- 
mercial paper, but the rate is 5 per cent. for prime bills, 
which is the highest since November, 1914. 

The firmness of money is due to the full appreciation 
by bankers of the coming increases in loan accounts. In 
fact, at present the deposits of New York National and 
State banks are less than 2 per cent above loans, which is 
the minimum excess since the early days of the war. 

There will be a great deal of borrowing by big investors 
who subscribe to the Liberty Loan, as in that way they 
can avoid the necessity of selling their other securities. 
The proposed high rates of taxation on large incomes are, 
of course, based on net incomes. Hence the big investor 
can hold most of the bonds which return him, say 5 per 
cent income, buy heavily of the Liberty bonds, and bor- 
row 90 per cent of their value from the banks. The 
income from the Liberty bonds does not have to be in- 
cluded in his tax return, while the income from his other 
bonds will be mostly offset by the interest he pays the 
banks on his loans. He avoids most of the heavy taxa- 
tion while still keeping his corporation bonds. 

Another point which has been little emphasized is that 
the Liberty bonds are a good speculation as well as an 
investment. Since the bonds are convertible into any 
new issues which bear a higher rate, they are likely to 
become 4 per cent. or 4% per cent bonds before the 
war is over. The credit of the U. S. Government has 
usually been on about 3 per cent basis. If it returns to 
that basis after the war, a 4 per cent U. S. bond re- 
deemable in, let us say, 12 years, would sell about 110 
and a 4% per cent bond above 115. The Government’s 
credit may not at once return to the 3 per cent. basis, but 
the Liberty bonds should certainly show some profit soon 
after peace is declared. In many cases the buyer can 
borrow on the bonds now at a 3% per cent lesis—exactly 
the same as the income he receives from them—and there 
is therefore an inducement for him to buy on borrowed 
money. 

The Clearing House recommends that 4 per cent. be 
charged on such loans, but the National City Bank of 
New York City is loaning $100,000,000 at 3% per cent and 
other banks are doing the same in most cases where 
payments for the bonds are to be completed ‘out of 
the buyer’s income. 

Gold to Japan 

An undue amount of attention has been attracted by the 
fact that considerable quantities of gold have been ex- 
ported to Japan. This is in part an indirect result of our 
loan to Russia, which has enabled that nation to pay some 
of its debts to Japan. Japan, like the United States, has 
become a heavy creditor toward the other belligerents 
through exports of war supplies, and now that America is 
lending freely to her allies it is entirely natural that gold 
should go to Japan. 

We are not likely to miss the amounts that have been 
sent so far, in view of our large stock of gold. Moreover, 
the gold movements are now being cooperatively arranged 
by this country and its allies so that gold may be used 
where it will be of the.most value in the war. There is 

plenty of evidence that the U. S. Government is keeping 
careful watch of the general gold situation. Any large 
movements of gold among the allied nations will probably 
be rendered unnecessary through exchange of Government 
credits. 
Rediscounts 

Rediscounts at the New York Federal Reserve Bank 
are now above $35,000,000, or double those of a year ago, 
and notes secured by Liberty bonds are likely to cause a 
further increase. This is another step in the general ex- 
pansion of loans that is now going on. 

The country banks, especially, are still strongly in- 





You Can Buy,A 
$100 U. S. Govt. 344% 
LIBERTY LOAN 


Bond 
On Our Small Payment Plan 


FOR $98.41 





HOW THE PLAN WORKS 
Se Se BE: BB eth nbttavdasiaonincvcnuseninsesicnscceds $10.00 
= = 00 oy month for 10 months following.... 80.00 
- = OO Fe Bits MEE DRGNIE. cc ccccaseccccesccccese 9.72 
, , $99.72 
We credit you interest on your payments.............00. 1.59 
SN, BEE - Oi cecnsscnccdctoncavee gen opsaneseecenqes $101.31 
You receive on May 1, 1918: 
$100 U. S. GOVT. LIBERTY LOAN......... $100.00 
Accrued interest charge on May 1..... cocoon )8=— ALS 
IR EID a cnctnedashissdidiasissscicdianens $101.31 
Summary 
ck ee $99.72 


*You receive on June 15, 1918, cou- 
pon of $1.75 to pay off the above 
charge of accrued interest....... 1.31 


"The 44c. difference between $98.41 Net Cost to you. 
$1.75 and $1.31 is your in- 
terest from May, 1918, to 
June 15, 1918. 


Send for Subscription Card Today 


E.F Gombs & © 


‘*The Hundred Dollar Bond House’’ 
120 Broadway New York City 




















trenched in the matter of reserves, averaging 35 per cent 
in the West, and over 30 per cent in the South and on the 
Pacific Coast. This is regarded as an excess of caution 
and the American Bankers’ Association has recently ap- 
pealed to the country banks to put more of their surplus 
to work. Higher money rates will do that, and they are 
probable as the war progresses. 





MERCANTILE MARINE 

Market oracles close to the management of Interna- 
tional Mercantile Marine assert that the Marine shares are 
entitled to better prices owing to our still expanding 
foreign trade. In the nine months to March 31, Eur- 
opean nations had obtained nearly $3,000,000,000 of credit 
in the country and the Mercantile Marine ships carried 
a large portion of the exports represented in these figures. 
The market for the shares is more professional than it 
was and it is difficult to interest the outside public as 
of old. 





THE BACHE REVIEW 


A Condensed Weekly Summary of Financial and 
Business Conditions. 
Valuable to Bankers, Business Men and those 


interested in Securities. 
SENT ON REQUES 

New York 

Members New York Stock Exchange 








J. S. BACHE & CO., 
A Bond House 


of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway New York 








ESTABLISHED 1893 
MORRIS BROTHERS CO. 
Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Fuli Particulars on Request 








1421 Chestnut Street, Philadelphia, Pa. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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A SMALLER VOL 
General liquidation of investment bonds, having been 
checked now for fully a fortnight and investors having 
cot over their first scare as the result of the fears of 
drastic taxation by Washington, the market has settled 
down into a state of inactivity which is due no doubt to 
continue until the Liberty Loan is out of the way. 

There is practically but one topic in banking houses 
when investments are referred to and that is the effect 
the Liberty Loan bonds will have in the long run on the 
general bond market. There is a wide diversity of opin- 
jon, but apparently the great bulk of investors have de- 
cided to keep their high class investments. Such, at least, 
is indicated by the course of the bond market last week 
and this, save in the railroad bond section. That is heavy, 
without question, and there is evidently some opinion 
which is crystallizing into a belief that the relief that may 
be aftorded by the Interstate Commerce Commission may 
come too late to offset the enormous costs of raw material, 
equipment and wage increases. 

Compared with prices of five weeks ago, such high 
grade issues as Atchison general 4s are off more than 
2 points, Baltimore & Ohio 4s are off again to their low- 
est price after a brief rally, and Canada Southern 5s, 
which were close to 106 last year, were this week under 
par, joining a growing list of high grade issues that have 
dropped below 100. The high class Southern Railway 5s, 
which in 1916 sold at 103% and for a long time this year 
| above 102, are now down around 98, or only 1% 

; above their low price of the year. Industrial bonds 
and public utilities are, on the other hand, firm. 

The best that can be said for the bond market is that 
there is no longer any scare or hasty liquidation. Sales 
are being made with care and discrimination, and the 
best advice to investors is that there is nothing in the 
present outlook for business or industrial activity that 
should induce any throwing over of anything but specula- 
tive issues. These latter are not likely to fare well in 
the next six months if some pinch comes. 


s 





THE DISORDER IN RUSSIA. 

When the situation in Russia comes to such a pass that 
the Provisional Government seriously considers a general 
confiscation of private property because capitalists are not 
subscribing to the new internal war loan, the situation 
cannot be stated to be much less than bordering on anar- 
chy. The Government is in desperate need and claims that 
the people are hoarding currency. The names of the 
wealthy who refuse to subscribe will be published and it 
will be stated that the object of the war loan is to prevent 
the flooding of the country with more paper money. More 
paper will be issued, however, unless the capitalists sub- 
scribe. 

Capital in Russia is not to be envied. The working- 
men’s unions have taken possession of many of the fac- 
tories and are dictating the management and forcing in- 
creases in wages until the plants are being run at a loss. 
General disorganization and lack of discipline exists. A 
semi-socialistic, anarchistic state of government is re- 
ported and in some sections the peasants are burning 
property and confiscating crops or homes of the wealthy 
who are being compelled to flee. Food riots are reported 
from many sections and railway communication is uncer- 
tain and the service demoralized. 

It is small wonder, therefore, that Russian 514 and the 
6%4 per cent. bonds that were sold here should have lost 
all the gain they made when the $100,000,000 loan to Russia 
was made by the United States. Both issues are now 


perhaps the most speculative bonds dealt in in the Ameri- 
can market. 


Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Chicago Real 
Estate and plants of well-known Indus- 


Steamships, 


trial Corporations. 


Send for Circular No. 940 T. 


Peabody, Houghteling & Co. 


(Established 1865) 


10 South La Salle Street, Chicago 














SIDE from the dictates of patriotism, 
A have you considered the new United 
‘States Government Loan purely 
from the standpoint of the careful in- 
vestor? 
We beg to suggest that— 
Its security is the best in the 


world; 


Its yield, because of its tax free 
feature, is relatively high; 


Its price is insured to a large de- 
gree against depreciation, because 
of the convertible privilege; 


Its marketability is immediate. 


It is seldom an opportunity is afforded to 
buy a bond with all the above qualifications. 


Blodget & Co. 


34 PINE STREET 60 STATE STREET 
New York Boston 
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Cities Service 


We have recently issued for our clients, a careful 
review and analysis of this company, giving special 
attention to the natural gas and petroleum business 
of the combination. This analysis should be of in- 
terest to the general public as well as to all stock 
and bondholders of the company. A few copies are 
available for the first inquirers. 


Ask for Circular No. 78 
MOODY’S INVESTORS SERVICE 
John Moody, President * , 
35 Nassau St., New York. Tel. 3173-4 Cort. 
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“Strong - Box” Securities 


The first mortgage serial bonds safeguarded under the 
Straus Plan are “strong-box securities,” for perma- 
nent investment—securities to be locked away and for- 
gotten unti) maturity, except to clip their semi-annual 
interest coupons, 

They are safe. They do not fluctuate or change in 
price. And they net 5%—6%. The investor desiring 
safety and a good interest rate should 


Write for Circular No. K-703 


S.W.STRAUS & Co. 


Founded 1883 Incorporated 1905 
150 Broadway Straus Building 
NEW YORK ICAG 

Detroit Cincinnati Minneapolis 


San Francisco 





35 years without loss to any investor- 




















When writing advertisers, tell them you are a subscriber to Yhe Financial World. 








10 THE FINANCIAL WORLD 


June 2, 1917 





SUGAR STOCKS AS INVESTMENTS. 
Industry Now Enjoying Its Most Prosperous Period— 
Indications That High Prices Will Continue. 

By W. M. Evans. 

Sugar as we know it comes from two chief sources, cane 
and beets, and from the time world’s production passed 
the 5,000,000-ton mark about 1899 until the outbreak 
of the present war beets in the great majority of years 
supplied the greater proportion, with an annual produc- 
tion from both sources in 1914 totaling 18,773,486 tons. 
Output from other sources brought the grand total to 19,- 
461,000 tons, the record figure, as since the armies of the 
Central Powers overran the sugar beet raising sections 
of Belgium, northern France and Poland there has been 
a marked falling off in beet production. Since then the 
world has faced a sugar shortage. With uses for sugar 
multiplying, the shortage in last year’s world crop of 
over 1,800,000 tons emphasized the necessity of increas- 
ing the output wherever possible. Counting Cuba, which 
is the largest source of sugar in the world, with the 
United States, the Western Hemisphere supplies about 
one-third of the world’s consumption, and the little prob- 
ability that Germany can bring the war physically across 
the seas presages no cessation of the sugar industry in 
this country. Labor shortage may have some effect, but 
the efforts now being put forth by the Department of 
Agriculture to prevent this should ensure that our sugar 
producers will have a maximum amount for sale. 

At the outbreak of the war raw sugar was around 3% 
cents per pound, with refined selling about a cent higher. 
A cent was added to both prices during 1915, another in 
1916, with quotations still advancing. Cost of produc- 
tion has shown increase, but not as much, and as long as 
present conditions which affect both sugar production 
and consumption continue there is little likelihood of lower 
priees. Previous to the war sugar producing companies 
had a rather checkered career, but since then the 
necessity of getting better results has been impressed 
upon the growers, and this campaign of education is 
having the desired effect. The prospect that the demand 
for sugar will continue urgently for some time to come, 
even should the war end soon, has turned the attention of 
many investors to the sugar stocks, and now not alone 
those of the refining companies, but of the growing com- 
panies as well are being sought, not for speculative pur- 
poses, as unfortunately was the case when the shortage 
in output was realized and several were used as mediums 
of wild speculation during the 1916 “war boom” craze. 

Below is a representative list of sugar shares, both 
cane and beet, with present asked and high and low prices 
for the past three years, which indicate the movement of 
quotations for their common stocks only: 


Present Asked 1917 1916 1915 
Common. Price. H. L. H. L. H. L. 
American Beet ..... % 102% 81 108% 61 72 33% 
Central Aguirre... .*167 176 150 196 133 136 «= -40 

Caba Came ...cccces 45% 55% 35% 76 43 
Cuban-American ... 190 205 159 269 


162 177 38 
135 


Great Western..... 390 410 350 500 141 62 
Guantanamo..... ae. 67 - 56 87% - 56 73 32 
ig tereteietegtetingte 4121 122 10 185 + 65 5 aa 
Michigan .......... 97 102%- 90 123% 90% 102% 43% 
Santa Cecilia....... 66 74 -- 48 3 - 5 10 3 


South Porto Rico. ..205 200 165 240 146 164 40 
United Sugar Cos... 37 37 335 37 35 oe oe 


*Ex-dividend 10%. +tEx-dividend 24%. All of the above, with 
the exception of Cuba Cane, Santa Cecilia and United Sugar are on 
a dividend basis. Cuba Cane is not likely to receive a payment for 
some time, Santa Cecilia is undergoing a voluntary readjustment of 
capitalization which should permit of dividends within a year, and 
officers say that United Sugar Co.’s common will receive a dividend 


shortly. 
All sugar companies are putting back much of the fat 


of the past two seasons into the property in the shape 
of betterments and new acquisitions, and, even with a 
return to a price for raws comparable with 1913, this 
policy should add stability to their earnings and so 
strengthen their financial condition as to make them less 
susceptible to influences which formerly made such secur- 
ities reflect the ups and downs of the sugar market 
in great degree. The above by no means cover the list 
of sugar stocks traded in, of which some are better than 
others, but, as an industry, the sugar business is on a 
more stable basis than has been seen in many years, and 
if discrimination is used in making purchases satisfactory 
results ought to be seen. 
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YOUR SHARE 





in the business of making the world “safe 
for democracy” includes an immediate 
subscription to the Liberty Loan. 


Metropolitan Trust Company will handle 
all transactions in connection with the 
Liberty Loan without profit or commis- 
sion. Details upon application. 


Metropolitan Trust Company 
of the City of New York 
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HUTTON&CO. 


£ ew he om mccnunye 

ew York Cotton Exchange 

MEMBERS Cincinnati Stock Exchange 
Chicago Board of Trade 


COLUMBIA GAS & ELECTRIC CO. 


Our special statistical letter regarding this property 
may interest you. 


U. S. GOVERNMENT BONDS 
Subscriptions to the new “LIBERTY LOAN” now 
being received; no commission charged. 

Our Weekly Market Letter, “COMING EVENTS,” upon request 
60 BROADWAY Address Dept. F NEW YORK 








Iowa Municipal Bonds 


Secured by the taxing power of the 
richest agricultural state in the Union. 


GEO. M. BECHTEL & CO. 


CHICAGO, ILL. DAVENPORT, IA. 











Liggett, Drexel & Co. 


Successors Liggett, Hichborn & Co., Inc. 


Members of New York Stock Exchange 
We Specialize In 
First Mortgage 
Public Utility Bonds 


61 Broadway, New York 





Boston Buffalo 

















F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Montreal Stock Exchange 


Dealers in Investment Securities 


Correspondence Solicited 
Direct Private Wire Connections with All Offices and with 
Laidlaw & Co., New York 
BRANCH OFFICES 


N. S., St. John’s, Nfld. Sherb 
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HOW SOME FARMERS DO THEIR SHARE, 
An Isolated Instance of “Grab” in the War Crisis. 
On the very day when July wheat sold on the 
Chicago Board of Trade at $1.88 a bushel, the Chi- 


cago papers contained the following dispatch: 


Fargo, N. D., May 24.—A basic price of $2.50 a bushel at north- 
western terminals was agreed upon tonight as the figure the govern- 
ment would be urged to guarantee for the 1917 wheat crop at the 
meeting here of northwestern grain growers after an all-day session. 


If our iron and steel men or copper producers, or 
people in other industries should band together to 
insist on unreasonably high prices, they would be 
decried as pirates and their indictment demanded, 
under the Sherman Anti-trust act. But it is different 
with some farmers. The law does not apply to them 
insuch matters. They seem to have got it into their 
heads that they must obtain the highest prices, and 
will probably manage to get them, even if the coun- 
try at large suffers. They brand the grain exchanges 
as dangerous, and piratical dens, when they have 
lots of wheat to sell and grain prices in response to 
the law of supply and demand go down, but when 
they hold grain back to force high prices, woe to the 
“statesman” who dares criticise them or doubt their 
patriotism. 

Under present conditions the world could not 
stand a price for wheat as demanded by the farmers 
of North Dakota, but they want to make it pay that 
price and are liable to carry their point. In one of 
the numerous agricultural publications of Gov. 
Arthur Capper of Kansas, the remark is made that 
“The farmers of the United States will fight the first 
battle long before the soldiers get to the trenches.” 

The North Dakota farmers have started their fight 
and are determined to win, even if our people in the 
cities and our soldiers in the trenches should have to 
go hungry. 

Verily, these farmers mean to do their bit, and if 
they succeed the country will find itself badly bitten. 
Our farmers are piling up untold wealth and yet are 
not satisfied. Is there no way to make them stop 
their plans to coin fortunes out of the necessities of 
the world and the misery of the poor? Happily, the 
North Dakota farmers constitute an isolated in- 
stance of grab that is not echoed elsewhere. 





GREAT NORTHERN ORE. 

The miserable market showing made by Great Northern 
Iron Ore has disgusted holders of this stock. They have 
seen the leading steel issues flying up in response to the. 
professional and public buying, while Ore has moved 
within a two or three-point range. The truth is the inter- 
ests back of Great Northern Ore have steadfastly refused 


to countenance manipulative tactics in order to bring this © 


stock into greater favor and it has only had a natural mar- 
ket. The public has neglected it for the more active 
stocks. Another factor that has held the stock back is 
the paucity of information about the company. Its 1916 
report was published only this week and it disclosed a 
Prosperous state of business last year, the total receipts 
being $2,178,547, compared with $1,131,977 in 1915. All 
but $78,000 of this came from leases of its ore lands and 
the company’s own production. The balance for divi- 
dends was $2,088,884 and equal to about $1.38 per cer- 
tificate of interest. The advance in the price of ore, the 
report states, is considerably offset by increased wages, 
labor troubles and rise in supplies. 

Great Northern Ore once sold above 80 and a lot of 
people who bought it then have long held to the view 
that the old high prices ought to be seen in the present 
iron and steel boom. But old speculators say history 
will not repeat itself. 





Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 


Obligations of large systems. 
Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 
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152% 


increase in Gross Earnings for the month of 
April, 1917, as compared with April, 1916, is the 
record of Cities Service Company. No tempor- 
ary prosperity produced this result. 

The Company’s business is so well diversified as 
to fortify its Preferred stock against any inva- 
. sion by war conditions. 


Our new circular, No. H-122, will interest’ you. 


HENRY L. 


DOHER 


& COMPANY 


60 WALL ST. NEW YORK 














OUR PARTIAL PAYMENT PLAN 





is a great help to the SMALL INVESTOR 
in Standard Stocks and Bonds 
Write or call for booklet. 
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STUDY THE BONDS 
OF YOUR COUNTRY 
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ANGLO-AMERICAN OIL CO. 
Active Movement in the Stock Sends It Above Last 
Year’s High—Business in England. 
By J. W. Smallwood. 

Anglo-American Oil Co. stock within the past two years 
has fluctuated less than any other issue in the Standard 
Oil group. The company’s earnings have been favorable 
and its financial position is such as to indicate a distribu- 
tion of some kind in the future, but there has been com- 
paratively little activity in the shares due to the fact 
that the company is a British concern and therefore that 
no melon-cutting has been thought likely during the con- 
tinuance of the war. 

But during the last week or two Anglo-American stock 
has been in quite heavy demand, with the result that it 
has sold higher than at any time last year. The char- 
acter of the buying at the present time would seem to 
indicate that something out of the ordinary is likely to 
be made public in the near future. Some people are talk- 
ing abouf an extra distribution this month, while others 
believe that the present strength is based on the annual 
report for 1916, which should be issued this month. 

The Anglo-American Company up to the time of the 
dissolution was the sole distributor of Standard Oil prod- 
ucts in the United Kingdom and is today the principal 
oil company operating in the British Isles. Detailed fig- 
ures for the past year are not available, but in 1915 the 
company imported 313,470,000 gallons of petroleum prod- 
ucts, exclusive of fuel oil for Admiralty use. These im- 
ports were equivalent to 54 per cent. of the total oil re- 
cepits of the United Kingdom. In other words, the com- 
pany imports and markets in the British Isles more than 
all other companies combined. Its position in England 
has been strengthened since the beginning of the war 
despite the fact that the company has been placed in rather 
an embarrassing position by reason of the world-wide 
activities of the Standard Oil group. Shortly after the 
outbreak of the war a series of attacks were directed at 
the Anglo-American Co. on the ground that it was a sub- 
sidiary of the Standard Oil Company and that the latter 
company operated in Germany and was supplying a large 
part of the Teutons’ petroleum requirements. This an- 
tagonism was increased when it was learned that the 
Standard subsidiary operating in Germany had subscribed 
a considerable amount to that country’s war loan. As a 
result some of the oil publications in London refused to 
publish the company’s advertisements and have continued 
this course up to the present time. Notwithstanding such 
antagonism the company has continued to expand and is 
today furnishing the British Army with most of its petrol 
needs. 

In addition to its extensive marketing organization, 
which includes close to 700 distributing stations and over 
1,200 tank wagons and also motor trucks, the company 
owns and operates a large fleet used principally in trans- 
porting petroleum products across the Atlantic from the 
United States to Great Britain. Some time ago officials 
stated that the capacity of the company’s fleets was over 
175.000 tons. Other vessels have been constructed since 
that time, but a number of the company’s tankers have 
been requisitioned for Admiralty service. Recently the 
company has also lost a vessel which was torpedoed by 
a German submarine. This tanker, the Narragansett, was 
one of the largest in the Anglo-American fleet. 
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The company has managed to transport large quantities 
of oil, especially gasoline, across the Atlantic during the 
past few years, but the increased military requirements 
have been so great that it has been necessary to severely 
restrict the use of gasoline for private purposes and the 
price has advanced tremendously. Latest reports say 
that gasoline is selling at 68c. a gallon in London and 
the user has to pay 12c. a gallon tax. 

The company does not issue any earnings statements, 
but its balance sheets indicated earnings for 1915 of 32 
per cent. on the stock. This rate was shown after pay- 
ment of the British income tax. The average earnings 
for 1913 and 1914 were 44.5 per cent. The British war tax 
is now apparently being increased, but this does not affect 
the company as seriously as might at first be expected. 
The British excess profits tax is placed on the amount 
earned in excess of the average earnings for the five years 
preceding the war. It is believed that the 1916 earnings 
will show an increase over those of the previous year. 

At the beginning of 1916 the company had a surplus of 
$10,170,596 compared with a capitalization of $9,732,000 
(£2,000,000). Dividends of 20 per cent. per annum are 
being paid on the stock of £1 par value, the dividends 
being declared every six months, 10 per cent. and 10 per 
cent. extra, as an interim dividend and a final dividend. 
Sooner or later the shareholders are almost sure to re- 
ceive an extra disbursement and in the meantime the 
stock should be a safe investment. 





AMERICAN GAS & ELECTRIC STRONGER. 

After a prolonged season of sagging prices American 
Gas & Electric Co. common stock has begun to pick up 
and recover some of the loss suffered in the fall in the 
stock from 158 to around 123. The company’s subsidiaries 
had been remarkably prosperous up to the time some 
months ago when the high cost of fuel began to develop 
as a serious problem. It was this one factor that forced 
the stock down. The selling was not heavy but the 
shares went down largely because the bids were contin- 
ually lowered as the fuel situation failed to improve. 

The earnings have been so good thet in quarters well 
informed regarding this company the opinion is develop- 
ing that possibly the worst has been seen and that at the 
worst the earnings for the first six months will not show 
a falling off in the percentage of earnings applicable to 
the common stock of more than 2 to 3 per cent. The 
company pays 10 per cent. in cash in quarterly install- 
ments of 2% per cent. and has paid for several years in 
addition 4 per cent. per annum in stock, payable 2 per 
cent. semi-annually. The directors meet shortly to de- 
termine the dividends and there has been some curiosity 
to know whether the falling off in earnings would induce 
the directors to reduce the amount of the stock divi- 
dends. The general opinion is that there will be no 
change. 





EARNING POWER OF A PUBLIC UTILITY CO. 

The Consolidated Gas, Electric Light & Power Co., 
of Baltimore, has issued a survey of the affairs of Com- 
pany covering the last ten years. The report shows that 
during the period from 1906 to 1916 the gross income in- 
creased from $3,784,545 to $7,868,543. The net earnings 
during the ten year period increased from $1,725,883 in 
1906 to $3,751,807. This was brought about in spite of the 
fact that the company during the period reduced the max- 
imum price of gas from $1 per 1,000 cubic feet to 75c. per 
1,000 cubic feet with secondary rates of 35c. 

For the calendar year ended December 31, 1906, the 
fixed charges amounted to $1,249,311 and for the year 
ended December 31, 1916, $1,522,888, an increase of 21.9 
per cent, In 1906 the net earnings were 1.4 times the 
fixed charges and in 1916 the net earnings were 2.5 times 
the fixed charges. 

In 1906 the company paid $453,687 in dividends and for 
the year 1916 $1,241,257 in dividends was paid, or an in- 
crease of $787,570. In 1906 the amount of common stock 
outstanding was $6,300,034 and the per cent. earned on this 
issue was .36 per cent. and the amount of common stock 
outstanding as of December 31, 1916, was $14,153,942 and 
the earnings on the stock equaled 13.95 per cent. 
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EMPIRE STEEL & IRON A LAGGARD. 
Moves Slowly Behind Other Steel Stocks Despite Large 
Accumulated Dividends. 

By T. B. Lyon. 

Even the lure of 45% per cent. back dividends on a 
preferred steel stock seems to have very little charm for 
the investor. The Empire Steel & Iron Company is ap- 
parently several miles in the rear of the firing line of steel 
companies for practically all the steel stocks have re- 
flected in their market prices the tremendous prosperity 
which the steel industry has experienced. Realization 
because of increasing earnings and other favorable con- 
ditions that a stock is justified in selling at a certain price 
does not change the market value, but the acting upon this 
realization is what changes prices and tends to augment 
the popularity of the stocks, 

It seems that it is possible for the shrewd investor to 
be absolutely convinced of the merit and desirability of 
a stock, but—and many arguments of all kinds terminate 
in that insurmountable conjunction—that the indefinable 
something sometimes called a psychological factor of 
unsettled national condition enters the field as a dis- 
senting vote. For the past few weeks many of the steel 
stocks have been basking in the limelight, flot because 
their earnings are increasing any more rapidly than a 
month or so ago, but more likely because a few exacting 
and discerning investors have penetrated the veil of this 
psychological factor and found there a silver lining in- 
stead of a black lining. 

From 1903 to 1916 Eastern Steel accumulated 63 per 
cent. dividends on its first preferred and these dividends 
have been paid in full. Empire Steel & Iron 6 per cent. 
preferred has 45% per cent. back dividends accrued, and it 
is selling at 85, which is a fair price for a stock of this 
character when it is selling on a regular dividend basis. 

The properties of the Empire Steel & Iron Company are 
located in Oxford, New Jersey; Macurgie, Pa.; Topton, 
Pa., and controls through stock ownership the Crane Iron 
Works in Catasauqua, Pa. The five furnaces located at 
these places have a combined annual capacity of 270,000 
tons. The company manufactures all grades of basic low 
phosphorous, Bessemer and foundry irons. Twenty-four 
hundred acres of ore lands are owned by the company 
at Oxford, New Jersey, with mineral rights on 8,000 addi- 
tional acres, also 1,700 acres of ore land at Mt. Hope in 
New Jersey. The estimated ore reserves were about 5,000,- 
000 tons running 57 per cent. of metallic ore. The com- 
pany also controls the Victoria Coal & Coke Company, 
which owns and operates 1,500 acres of coal deposits at 
Caperton, W. Va. This company has an estimated capacity 
of 120,000 tons and 135 coke ovens with an estimated 
yearly capacity of 35,000 net tons. 

The outstanding capitalization of the company is as 






AT HT 





Russian Govt __ 
internal 5”%s, 1926 


(Ruble Bonds) 
Bought—Sold— Quoted 


Orders executed on commission 


Shuman & Seligmann 
Members New York Stock Exchange 


30 Broad Street New York City 
Telephone Broad 7270 


ll A CA | 


ATHY 





= LULU 


SQUALL 








Protection and 
Investments 4 % = 6 % Earning Power 
> for Savings 


Pubiic Utility and 
Industrial Bonds 


Industrial Bonds | Small Payment Plan 


Send for our monthly magazine ‘The Key" 


R. H. WOODS & CO. 


Suite 1108—128 BROADWAY NEW YORK 


SHORT TIME INVESTMENTS 


WE OFFER 
CERTIFICATES OF DEPOSIT 
Due Six to Twelve Months. Yield Six Per Cent 
FIRST MORTGAGE FARM LOANS 
Yield Six Per Cent 


COUNTY WARRANTS 
Yield Six Per Cent 


Write for Full Particulars 


SHERIDAN COUNTY STATE BANK 
PLENTYWOOD, MONTANA 































ae steady increase in the business of gas, 
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follows: $150,000 railroad trust 6 per cent. notes, $75,000 
of which are due in December, 1917, and $75,000 in Decem- 
ber, 1918; $2,500,000 6 per cent. Cumulative Preferred and 
$1,254,770 Common. The preferred dividends have been 
paid semi-annually January 1 as follows: 1899, 3 per cent.; 
1900, 6 per cent.; 1901, 3 per cent.; 1902, 3 per cent.; 1903, 
3% per cent.; 1904, 2% per cent.; 1905, 3 per cent.; 1906, 
3 per cent.; 1907, 6 per cent.; 1908, 6 per cent.; 1909, 4%4 per 
cent.; 1910, 6 per cent.; 1911, 3 per cent.; 1912, none; 1913, 
2 per cent.; 1914, none; 1915, none; 1916, 5 per cent.; Janu- 
ary, 1917, 3 per cent. No dividends have been paid on 
the common stock. 

A director of the company is reported as stating re- 
cently that the company’s net earnings this year were 
well in excess of $10,000 per month and indications were 
that the succeeding months would show a substantial in- 


crease. Assuming that the 12 months for 1917 were $125,- 
000 per month, which should be conservative, the year’s 
net earnings would be equivalent to 56% per cent. on the 


preferred, after allowing for interest charges on the $150,- 


. 


000 outstanding notes. This would make it possible for ~ 


the company to pay all back dividends in full and leave 
over $250,000, which would bring the present surplus of 
$961,685 as of December 31, 1916, well over $1,000,000 and 
if the company deemed it advisable the dividend at that 


time on the common stock could be declared. In De- 
ceniber, 1916, the preferred stock sold as high as 101 and 
the common as high as 80. These high prices were un- 


doubtedly caused by a rumor of partial payment of back 
dividends. It is now rumored that at least 5 per cent. will 
be declared this month in addition to the regular dividend 
of 3 per cent., which is payable July 2. The preferred has 
been selling recently around 85 and the common around 45. 

\ll steel and iron companies should enjoy continued 
and increasing prosperity for many years to come, not 
only due to readjustment of national conditions, but to 
the tremendous industrial expansion which will follow the 
end of the war. The Empire Steel & Iron Company occu- 
pies an exceptionally strong position and one of the di- 
rectors recently made a statement that enough ore could 
be taken from one of their properties to pay the pre- 
ferred dividend for many years. In view of these facts 
practically every sound steel stock may establish new 
high records in the next year or two. 

The Hattian-American Corporation will be reviewed next week.— 
Editor. 


THE LIBERTY BONDS AND WALL STREET. 


The Financial District Realizes Better Than the Slacker 
What Failure Would Mean. 


Wall street realizes better than the rest of the country 
the importance of making the Liberty loan a success. 
It knows that if the Government does not get the where- 
withal to conduct the war as it should be conducted, we 
will be a fine subject for the scorn of the world as “dol- 
lar chasers” and without ideals save those governed by 
material considerations. Wall street knows also that 
it is up to the United States to make good its assumed 
leadership in the world’s finance. Theodore Roosevelt 
was right when he said in his Memorial Day address to 
the farmers for their support of the Liberty loan that no 
man has any right to criticise Wall Street if he doesn’t 
help the Treasury with his money. He also added a 
truism when he said: “The bonds will be safe unless 
Uncle Sam smashes up and if he does then it won’t make 
any difference whether the bonds are good or bad.” This 
means that if the United States should fail and the war 
should be lost everything would go to smash, carrying 
down the investments of those who had refused to come 
forward at the critical period of the country’s peril and 
help. The financial slacker is really endangering his 
investments in other things, instead of protecting them 
as he so blindly imagines, when he hangs back and says 
“Oh, let the rich people buy bonds.” Heaven help the 
Liberty loan if only the rich buy it. They haven’t money 
resources enough to take a half of it. It is a people’s 
loan in every sense. 
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E. BUNGE & CO. 


Members New York Stock Exchange 


44 Broad Street New York 


Phones Broad 6095 1-2-3-4-5-6 















Strengthen Your Credit 


by including among your assets 
UNITED STATES 
GOVERNMENT BONDS 


They provide the strongest possible 
reserve, have an unusual loan value, 
and are exempt from all taxes with 
the exception of the Inheritance Tax. 
In view of these features, the rate of 


33 per cent. can be considered as 
liberal. 


We are prepared to receive subscrip- 
tions to the Liberty Loan of 1917 for 
any amount and in the must suitable 
way. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 
105 S. La Salle St., Chicago 


Boston Philadelphia Buffalo Baltimore 


























A Message about Investments trom 
George H. Burr & Co. 





| Safe Deposit 
Without Charge 


We will, without charge, provide 
safe deposit for all bonds of the 


Liberty Loan 


subscribed to through any of our 
offices. 


Prospective buyers who do not own 
safe deposit boxes should take ad- 
vantage of this opportunity. 


Send for a Subscription Blank. 


George H. Burr & Co. 








120 BROADWAY NEW YORK 
Chicago Philadelphia St. Louis 
Hartford Boston San Francisco Seattle 











Put at Least $5or $10 
in the Liberty Loan 


ANY salaried people have not $50 
or $100 with which they can afford 
to buy these bonds and hesitate to 
obligate themselves to buy them in in- 
stallments because of misgivings that they 
might not be able to meet the payments. 
The Investment Savings Plan is exactly 
adapted to these cases—buy the bonds in 
outright cash transactions in amounts of 


$5.00 or $10.00 


We will sell you a participation cer- 
tificate amounting to 10% of a $50 or 
$100 Bond. 


We will guarantee to keep free from 
all encumbrance an amount of Liberty 
Loan Bonds equal to 100% of all $5 or $10 
certificates issued. 


As your funds accumulate you can buy 
others and eventually exchange certifi- 
cates for bonds or you need never make 
any further payments. 


The certificates may always be sold at 
the market value of the bond. 


Every certificate bears interest at 34%% 
Write us TODAY for any details that 


RH. WOODS yor $5 or $10 now nsonite vou reatie 


& HI] your patriotic duty. We will take care 
’ of the subscription and send you a proper 
certificate. 
128 Broadway 
NEW YORK 
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THESE BANKERS DO THEI§, 


Let Us All Join— To Make the “Liberty Loan” a Ring; - 
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‘liPART—WILL YOU DO YOURS? 


ng! yccess for Liberty, Humanity and World-wide Democracy. 
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bs. SM Your Country! 


Day,” offered by a boastful Prussian militarism, 
that awakened the world to the danger that the 
“Day” would soon be on us when Despotism, 























with an unquenchable thirst for World’s Im- 

perialism and dominance would strike, and HAS THE RIGHT to expect 
strike deep, at the very roots of Liberty. * 
That Day has come much sooner than expected your unselfish support at this 
—It is here now, threatening civilization unless ° 

its sinister shadows are got rid of. The whole time. 


world has felt its stinging blows. Rivers of 
blood, brilliantly carmined and shed freely to per- 


petuate human freedom, overflow the fertile Her great need is your Op- 
plains of Flanders and of France, but not in vain ‘n » - 
has been the sacrifice, as the blow has been : ; 
successfully parried. portunity to Do Y our Bit. 


is “The Day” h D hich . : 
al non tosh. ieount-tee lee of Right ent Our Service Dept. will be 
umanity.” ° . 
What shall be your share in that Day when the glad to enter your subscription 
war is won for Liberty, Fraternity and Hu- e ‘ 
manity? For all that Liberty has bestowed without charge, for THE 


upon you and your family, all she asks now 


from you is your duty as a citizen and a pa- LIBERTY LOAN” 3% U. S. 


triot to see to it that she does not perish from 
h th. 
ee Government Bonds. 


Your share, my share and everyone’s share is 
to look proudly to that “‘Day of Accomplish- 
ment” and with the knowledge that each of us 
has done his duty by taking liberally of the ; 

“Liberty Bonds.” It will be our money as J. R. Bridgeford & Co. 
much as the valorous conduct of our soldiers 

upon the field of battle that will dull the 


sword of the enemy and keep burning brilliantly 111 BROADWAY NEW YORK CITY 
for the generations to come the lamp of . 
Freedom. “A Bond House of Service” 


Louis Guenther 























Yt 








| LIBERTY LOAN Liberty Loan of 1917 
37/,’s 


The safest investment 
in the world without charge. 


~~ wy 


Our services are offered to sub- 


scribers to the above bonds 
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Subscriptions accepted and all de- 





‘ tails attended to without charge. 

| Hotchkin & Co. 
Incorporated 

; MORGAN & FINLAY 34 Pine Street 53 State Street 
‘ Investment Securities New York Boston 

7 115 BROADWAY NEW YORK CITY eam AB. Se 


Private Phone to Boston 
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These Bankers Do Their Part—Will You Do Yours? 


Let Us All Join—To Make the “Liberty Loan” a Ringing Success for Liberty, 
Humanity and World-Wide Democracy. 
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United States 
Liberty Bonds 


Subscriptions handled without charge. 


Combine patriotism with the safest 
tax free bond in the market. 


HENRY L. 


OHER OUR BOOKLET 


© COMPANY “War Loans” 


60 WALL ST. NEW YORK 
Sent postpaid on request. Reviews 
foreign and domestic war financing. 
Correspondence invited. 


H. D. ROBBINS & CO. 


Incorporated 


61 Broadway New York 
Merchants’ Bank Bldg., Indianapolis 














LIBERTY LOAN 


Invest a part of your savings 
in the best security on earth ; 
pays 344%. Exchangeable 
at par for any future Govern- 
ment issue at a higher rate of 
interest. 


Every patriotic American will LI BE RTY 


regard a participation in this 


loan as a duty and privilege. BON D 
We will be pleased to handle 





your subscription without S. W. STRAUS & Co. 

charge. ; Founded 1882 Incorporated 1905 
150 Broadway Straus Building 
NEW YORK CHICAGO 
Detroit Cincinnati Minneapolis 


San Francisco 


McBEE, JONES & COMPANY 35 years without loss to any investor 
120 Broadway, New York City 


Telephone: 
2525 Rector 
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HOW MAY WOMEN OF SMALL CAPITAL INVEST? 
Safety and an Assured Income the Chief Considerations— 
Great Care Necessary—Warnings. 

By Eva J. De Marsh. 

Many a woman of limited means finds herself wonder- 
ing how she is going to invest her capital so as to pro- 
yide the maximum of return with the minimum of risk. 
Of course there are any number of people ready to advise 
her, and an equal number who simply long to handle her 
investments—for what there is in it. If she be credulous, 
she will accept almost anything; if unduly timid, she will 
not dare venture anywhere. If she be a woman of educa- 
tion and common sense, she will look about, study possi- 
bilities, take wise counsel. If she is possessed of some 
business training and experience, well for her, for then 
she will be able to estimate glittering promises at their 
true value and will, so far as possible, eliminate every 
element of chance. Only those of large capital and many 
interests can afford to take chances. 

One may buy with an eye to future gain, but if so, it 
should be a something on which there will be no loss, 
even though there be small gain. The main consideration, 
aside from safety, is an assured income. Approved bonds 
of reliable, well established companies are a good invest- 
ment. Some building and loan associations pay 5 or 6 
per cent. on lump sums left with them for a time. The 
amount of the investment, however, is restricted. Then 
there are first mortgages, which are good investments, 
though subject to taxation. Government bonds are safe, 
but yield small returns. Stocks often prove satisfactory, 
but for the woman of limited means are not advisable, as 
so many conditions may affect their value and producing 
qualities. Approved bonds are much more advisable. 

Various business enterprises hold out tempting offers, 
but unless one be well informed regarding the enterprise 
under consideration, she will do well to investigate thor- 
oughly. People who want to sell have a way of making 
things show to advantage. Remembering that it is her 
little all, one cannot be too well informed nor too sure 
of what she is doing. An experienced partner in busi- 
ness is sometimes advisable; sometimes not. One who 
possesses natural ability can often best work out her 
own destiny, unhampered by other wills or other judg- 
ments, 

For the woman whose capital is but a few thousands, 
real estate presents an attractive proposition. Judgment 
and care, however, must be exercised as to location, etc. 
Values must be understood, neighborhood conditions 
studied, and future possibilities looked into. If the prop- 
erty be well chosen, the investment will prove a good 
one, whether for a home, place of business, or for renting 
purposes. The income will be sure and steady, the risk 
practically nothing and with proper precautions capital 
and income will improve year by year. 

In purchasing property, it is well to take into con- 
sideration what improvements have already been made 
and what are likely to arise in the near future. Improve- 
ments to property enhance its value, of course; likewise, 
they mean higher taxes, and more of them. Money in- 
vested in approved real estate is as sure as anything in 
this world well can be, and there is a satisfaction in hav- 
ing something of one’s own which can be made the basis 
of many other things. For instance, it may serve as a 
home and yet produce revenue through subletting, or it 
may from year to year bring in rentals and at the same 
time be a dividend producer owing to its enhanced value. 

That canny old Scot, Andrew Carnegie, has said: “Put 
all your eggs in one basket and watch the basket.” That 
is all right for Andrew, but we women had better have 
more than one basket and keep both eyes on all of them 
all the time. Beware of glittering generalities, promises 
of enormous profits, investments which depend on certain 
contingencies for their success. One small, sure income 
is worth a dozen large, spasmodic or “in-the-air” ones. 
Advice in its place is all right, but the wise man weighs 
and sifts everything. Be both bold and cautious; open- 
minded, yet conservative and careful. Common sense 
counts everywhere, especially in business matters. Even 
judgments are not infallible. The best one may do is to 
pick and choose and trust to Providence for the result. 


A WALL STREET MIRACLE 


Much to the amazement of even the oldest generation 
in the Wall Street financial district a miracle has happened 
where such a thing was thought impossible. The New 
York Stock Exchange is doing some advertising in the 
newspapers. This is in connection with the Liberty Loan. 
A sub committee of Liberty Loaners organized among the 
members of the Stock Exchange is publicly appealing for 
subscriptions through any member and this appeal has 
subjoined to it the endorsement of the Governing Com- 
mittee of the Exchange. 

Here is a miracle of miracles for it has always been 
considered that the Stock Exchange, after being encrusted 
by over fifty years of conservative fog, would never break 
far enough away from its timidity to advertise in the public 
prints. Had an earthquake shocked Wall St. it could 
not have aroused more gossip. Our war has already ac- 
complished some material benefit in erradicating the Stock 
Exchange prejudice against advertising. Heretofore the 
Stock Exchange has met every onslaught of adverse 
criticism without a murmur and without lifting a hand in 
defense except such denials as the newspapers would print 
as news. “Dignity,” so it was said, required that such at- 
tacks should go unnoticed; the Stock Exchange was too 
powerful, the Governors felt, and too strongly entrenched 
in its position to make it worth while answering criticisms. 
But the younger and more enterprising element has 
thought differently and has not hesitated to say so fre- 
quently, though until now without effect. The older Gov- 
erning body could not be brought to see the value and 
efficiency of the right kind of publicity which had proven 
so useful to other large industries. Now that the ice is 
broken and the Stock Exchange has taken the first step 
in the pool of publicity, let us hope it will find the im- 
mersion so beneficial and refreshing as to call for more of 
it whenever the occasion arises. The last report, how- 
ever, is that the Exchange has again got cold feet. 





SINCLAIR OIL’S EARNINGS. 

The Sinclair Oil & Refining Corporation has issued its 
first report for the eleven months ended March 31, which 
includes the earnings of the Sinclair Oil & Gas Co., Ex- 
change Oil Co., Sinclair-Cudahy Pipe Line Co., and the 
Sinclair Refining Co. In this period the parent company 
and its subsidiaries reported gross income amounting to 
$9,468,329. The net income, after bond interest, was 
$8,636,440, or equivalent to $8.63 on each share of the 
outstanding stock. Stockholders received $2,638,211 in 
dividends and the balance of $5,998,228 was reserved for 
depreciation and surplus account. 

The company is now free of all funded debt as $1,629,500 
of the ten-year convertible 6 per cent. bonds were retired 
on May 1, 1917. The president of the company remarks 
that during the past eleven months the sudsidiaries have 
been passing through a period of construction and it 
had been necessary to make larger investments in the 
extension of pipe lines, additional refineries and better- 
ments, a large portion of which are not producing revenue 
at the present time. The outlook for the corporation 
is reported to be exceedingly bright and the investments 
made by the concern are expected to increase earnings. 





INTERNATIONAL NICKEL HEAVY. 


Repeated efforts have been made to galvanize Interna- 
tional Nickel Shares into life lately but they have not 
succeeded in enlisting much of a market following. The 
annual report for the year ended Dec. 31, published this 
week, although a good one, failed to stimulate the shares 
more than moderately. The balance available for 
dividends was $13,023,214, which is equal to $7.78 per share, 
against $6.70 per share earned in the year previous. The 
present market conditions for nickel are not clear but it 
would seem that with a big demand for nickel for navy 
building purposes, the present business must exceed that 
of last year. The probable increase in the tax on excess 
profits of Canadian Corporations may have something to 
do with the market’s lassitude. 
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vestments, consistently maintained this attitude, and will continue 
to do 80, confident in its belicf that as long as it clings to this ideal 
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WASHINGTON IN WAR TIME 
By Louis Guenther. 

To the passer-by on the street Washington, the Nation’s 
capital, in war time, with a war Congress in session, ap- 
pears and acts in no manner different from its characteris- 
tic mood in times of peace. One moving in the quiet 
throngs scarcely realizes that the country is stripping for 
action in the greatest war in the country’s history. 





But while Washington on the surface may appear quiet, 
it is far from that—the stillness that prevails is the stillness 
of a determined spirit and is the cover for great activities 
which necessarily must be carried on secretely. 





They are doing things, big things, in Washington and 
doing them with a thoroughness and on a colossal scale 
that later will spell real results. From the Secretaries of 
the various departments down to their humblest assis- 
tant, it is work, work and work. 





All of those with whom I came in contact on a visit 
I have just concluded, conveyed this impression of de- 
termined application of supreme efforts to accomplish the 
big tasks in hand. They seem to say, “We are not boast- 
ing what we shall accomplish, but expect our work to 
show that later on. For the moment we are just busy 
getting ready.” 





In the hotels life is teeming. They are all crowded and 
to get accommodations it is sometimes necessary to make 
reservations days in advance. The hordes of strangers 
overrunning the hotels are all bent upon serious business 
connected with the war. 





Strapping youths from Fort Myer straggle in on short 
leave showing in their bearing and virile health the ef- 
ficient training they are receiving to qualify as officers 
—others are there seeking wiiatever political pressure 
they can bring to bear upon officials for assignment in 
branches of the service that 2ze expected to see early 
action soon at the front. But political pull doesn’t count 
much, as witness the War Departments warning with 
reference to the use of “influence.” 


ey 


Others have come all the way to the seat of the Govern. 
ment bent upon securing contracts for the materia] things 
that are needed on a gigantic scale to prosecute the w ar 
in the right way and none go away empty handed if thei; 
prices are right. Everything is done on a large scale. 





Here and there may be seen delegations of citizens wy, 
have come to urge the Senate to use wisely the taxing 
power and refrain from burdening industry excessively. 
They are willing to assume a proper burden of the war 
but they are also desirous of encouraging industry, yt 
stifling it by burdensome levies. 





Other delegations are at the Capital appearing before t)¢ 
Inter-State Commerce Commission—business men, many- 
facturers and shippers contending for and against the ; 
posed freight increases which the railroads seek. 





Among this conglomerate mass of visitors is also to be 
found other men, dreamers and inventors who believe they 
have discovered some method for sinking U boats, or 
devised some plan to win the war quickly. All are earnest 
in their desire to help the Government. 





Busy as a bee hive is Washington at the present time 
but not on the surface. The city resembles more a place 
of activities which have behind them as their principal 
motive power a settled program of action based on thor- 
ough efficiency in everything that is under consideration 
or being done. 





As one of the ablest U. S. Senators said to me, “Con- 
gress is not going to lose its equilibrium in this crisis; it 
it not accepting every theory advanced that calls for large 
appropriations without first sifting its value carefully.” 





There is to be no waste, but every effort to make every 
dollar count. 





Such very properly should be the procedure of Con- 
gress for as the same Senator stated were every appro- 
priation granted that is sought without first considerin 
the advisability and wisdom of making it $20,000,000, 
would be the sum needed for the first year of the war, in- 
stead of $7,000,000,000 already authorized. 


S aq 





A new influence is to a large extent responsible for such 


wise caution and that influence is credited to the visit of 
the British, French and Italian missions to this country 





The representatives of our new allies have been able 
to impart to the President, his Secretaries, the leaders 
in Congress and the heads of our Army and Navy much 
valuable first hand information they have gained through 
actual experience in this war. They have told exactly 
what we must expect and how we must prepare for all 
such contingencies, without falling into errors such as 
haste is likely to develop. 





At the fiesent time the healthiest sign in Washington 
is the absence of hysteria. Organization and co-ordina- 
tion reign instead. Efficiency rules everywhere and ‘li¢ 
watchword is “thoroughness.” 





The prevailing spirit is that which Dewey displayed at 
Manila when he instructed Gridley to “fire when ready.” 





When Washington is ready, and not before, it will fre 
and the sound of its fire will resound with a heavy effect 
in the hottest zones of the European battlefields. 
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THE FINANCIAL WORLD AND LIBERTY LOAN. 

A reader without a real vision of the best and finest 
things in life writes: “Oh, you are urging everybody to 
buy the Liberty Bonds because it brings you advertising. 
Your paper is full of Liberty advertisements. You make 
a profit out of it.” 

Do we make a profit out of it, friend? We should 
have made no announcement of our really modest con- 
tribution to the Liberty Loan but for your letter. Our 
contribution has been to give to every advertiser a 50 
per cent. reduction in the cost of every Liberty Loan 
offering in our columns. Have you, dear sir, contributed 
50 per cent. of your profits to the most sacred of causes? 
Are you following the President’s injunction of “small 
profits and quick service”? Have you contributed to the 
Liberty Loan or asked your friends to do so? Do you 
know that a 50 per cent. reduction in advertising rates 
for every Liberty Loan we print means no profit at all 
to The Financial World, with the cost of printing, white 
paper, ink, labor and other elements that enter into the 
cost of producing this publication, highest in 50 years? 

Now, friend, you didn’t mean what you said. You 
just haven’t yet seen the real joy there is in service to 
mankind, freely, unstintedly given. Your vision will 
broaden as it sees all around you the sacrifices of loved 
ones, the tears and the anguish, the blood flow, the 
misery, suffering and death of this most awful of con- 
flicts. Then you will stand amazed, dazed, stricken with 
remorse and shame that you failed, in the hour of your 
country’s need and stress, to vision the true depths and 
beauty, the delight and joy that comes with offering up 
your all on the altar of sacrifice for truth, for liberty, 
freedom and justice. 





KRESGE’S DIVIDEND INCREASED. 

The 5 and 10c. chain store business pays in war time. 
The S. S. Kresge Co., which owns a big string of such 
companies throughout the country, made the best year in 
its history last year and this week the directors declared 
a semi-annual dividend on the common stock of 2 per 
cent., an increase of one haif of one per cent., placing the 
stock on a 4 per cent. per annum basis. An intimation 
of what was coming was given by President Kresge at the 
annual meeting in March, so the increase was not al- 
together a surprise. 

The statement for 1916 showed gross sales of $26,397,544 
as compared with $20,943,301 in 1915. Net income avail- 
able for dividends was $1,809,126, against $1,293,219 in 
1915. The earnings were equivalent to 19.8 per cent. on 
$10,000,000 stock, against 23.3 per cent. in 1915 on 
$5,000,000 stock. The company is now operating 157 
stores. Six years ago only 64 stores were in operation. 





AUTO TRADE SEES RAY OF LIGHT. 

The Senate Committee having in charge the war rev- 
enue bill as it came from the House, will have none of the 
5 per cent. tax on motor vehicles. The tax which will 
finally be recommended has not been fixed upon but it 
will, according to all trustworthy Washington advices, 
be much less burdensome than that proposed by the 
House. A suggestion has been made and favorably con- 
sidered, that whatever motor tax be fixed, it be collected 
only after a corporation shows profits in excess of 8 per 
cent. on the actual capital invested. 

The auto makers say their average profits last year 
were only 12 per cent. and that the outlook for this year 
is for less than that in view of an increase of 25 per cent. 
in labor, a rise of from 30 to 400 per cent. in the cost of 
material and the difficulty of floating additional securities. 
Despite its excesses in capitalization, which The Financial 
World has been free to point out repeatedly, the auto in- 
dustry is entitled to consideration at the hands of Con- 
gress and we have no doubt the Senate, if it takes a half 
way position and tempers the House in its demand for 
heavy burdens, will succeed in its purpose to raise revenue 
sufficient to meet the requirements of the Government, 
but at the same time impose burdens in such a way as 
to prevent a scare for capital. Instead of scaring capital, 
our utmost endeavors should be to scare the enemy, 
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MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 
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Yielding Over 7% 


An investment apportioned amongst the fol- 
lowing seasoned and well known Public Utility 
Preferred Stocks is splendidly diversified and 
secured: 

AMER. POW. & LT. PFD. 
CITIES SERVICE PFD. 

COM. POW., RY. & LT. PFD. 
DENVER GAS & ELEC. LT. PFD. 
NORTHERN STATES POW. PFD. 
PACIFIC GAS & ELEC. PFD. 
UNION LT. & RYS. PFD. 


Lamarche & Coady. 


Phone 9970 Rector 


14 WALL ST. NEW YORK 
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Investment Suggestions 
Department 


Subscribers wishing further details regarding the following 
securities may obtain them by inquiring of our Investment 
Editor. 




















St. Louis, Springfield & Peoria ist & Ref. 5s. 


614—This issue is one of the underlying securities of the Illinois 
Traction system, which operates a high-speed electric railway con- 
necting Peoria and Bloomington, lll., with St. Louis. The first and 
refunding 5s are outstanding to the amount of $5,045,000, and are, 
subject only to $860,000 bonds, a first mortgage on all the property, 
including power houses and equipment, of the St. Louis, Springfield 
and Peoria Co., with interest and principal guaranteed by the Illi- 
nois Traction Co., which in recent years has shown a substantial 
increase in both gross and net earnings. They are due Dec. 1, 1939, 
with interest semi-annually, redeemable at 105 on any interest date, 
June 1 and Dec. 1, and the company obligates itself to pay 2 per 
cent. of the normal income tax levied upon the interest. At the 
market they yield over 5.80 per cent. 


Indiana Railways & Light ist & Ref. 5s. 

625—Subject only to $650,000 underlying bonds, the first and re- 
funding 5s of the Indiana Railway & Light Co. are a first lien upon 
all its properties, rights and franchises. The amount authorized is 
$5,000,000, of which $1,180,000 are outstanding and $650,000 reserved 
to retire the underlying liens mentioned above. The company does 
the street railway, lighting and heating business in Kokomo, with 
interurban lines connecting with surrounding towns. In 1913, the 
first full year under consolidated management, net earnings were 
$251,528, and had increased to $329,372 in 1916, equal to more than 
twice interest charges. The bonds mature Jan. 1, 1!43, with interest 
payable semi-annually without deduction for normal Federal income 
tax, are callable at 105, and at present yield about 5.20 per cent. 








Minneapolis Street Ry. ist Cons, 5s. 

622—The mortgage under which these bonds, of which there is 
$5,000,000 authorized and outstanding, were issued was executed 
jointly by the Minneapolis Street Railway and the Minneapolis, Lyn- 
dale & Minnetonka Railway Co., two of the principal properties going 
to make up the Twin City Rapid Transit system, supplying transporta- 
tion by street railway and interurban lines to Minneapolis, St. Paul 
and surrounding communities. In recent years its net earnings 
have averaged around $4,000,000, or more than four times the amount 
to meet interest charges on its various bond issues. The consolidated 
5s mature in January, 1919, with interest semi-annually without de- 
duction for the present normal Federal income tax, and for a short- 
time investment look attractive to yield 5 per cent. 





Buchanan County, Ia., Funding 4s. 

625—The 4 per cent. funding bonds of Buchanan County, Iowa, 
were sold February 1 last in the amount of $75,000, and constitute 
the only debt of the county. They are general obligations of the 
county, payable out of revenues derived from taxes on its property, 
which is assessed for taxation purposes at over $12,500,000. Over 96 
per cent. of the county's 362,668 acres of land is devoted to farming, 
the soil being rich and deep and producing abundantly. The bonds 
are due serially each November 1, 1923 to 1931, are tax exempt in 
lowa, free from the Federal income tax, acceptable as security for 
postal saving deposits, and at present net approximately 4 per cent. 


Faribault County, Minn., 4%s. 

626—Faribault County lies along the southern tier of Minnesota 
counties, adjacent to the Iowa border, and is one of the most pros- 
perous agricultural counties in the State. It has a population esti- 
mated at 21,000, and Blue Earth is the county seat. The assessed 
value of its land for taxation is $17,518,275, and the total bonded in- 
debtedness, including this issue, which was sold in January last for 
the purpose of constructing public drainage ditches and are direct 
obligations of the county payable out of the general tax fund, is 
$1,206,000. They come in denominations of $400, $500 and $1,000, ma- 
ture each July 1, 1922 to 1936, are tax exempt and authorized invest- 
ments for savings banks and trustees in Minnesota, free from the 
Federal income tax, and acceptable as security for postal savings 
deposits. They net approximately 4.10 per cent. 





Grand Trunk Ry. Equipment 4%s, 

618—The security for the $3,360,000 Grand Trunk Railway of 
Canada equipment trust 4\%s is 100 locomotives, 2,000 steel under- 
frame box cars and 50 tank cars of a total cost $35,820,730. They 
were issued in November, 1912, and mature $168,000 semi-annually 
to November, 1922. To the present $1,512,000 have been paid in semi- 
annually installments, making the present cash equity about 50 per 
cent. of the par value on the notes yet outstanding. There are at 
present some of the early maturities in the market, especially those 
falling due at both interest periods in 1919, which will net around 
5.00 per cent. 





Bush Terminal 6% Cum. Pfd, 

619—-The Bush Terminal Co. owns either directly or through sub- 
sidiaries a modern terminal storage, warehouse, cold storage, loft 
building and transportation system connecting them on the Brooklyn 
side of New York harbor, and at present has as tenants some of the 
foremost manufacturers, jobbers and distributors in the country. The 
company has been in operation about 16 years, and since 1909 net 
earnings have increased from $867,780 to $1,684,802, with the balance 
applicable to the $2,300,000 preferred stock growing from $373,468 
to $050,624, equal at present to more than 6 times the $138,000 re- 
quired to meet the annual dividend. Following the preferred is 
£.284,000 common, on which dividends of 5 per cent. per annum are 
paid. The preferred is redeemable at 110 and convertible into the 
common stock at par, and at the market yields about 6% per cent. 


Utica Knitting 7% Cum, Pfd. 

621—Since 1891 the Utica Knitting Co. has been engaged in the 
manufacture of underwear, and now has eight mills located at 
Utica, Sherburne and other places in New York State, with a ca- 
pacity of about 3,500 dozen garments a day. Subject only to a small 
ifsue of bonds, of which less than $50,000 now are outstanding, the 
$1,300,000 7 per cent. cumulative preferred stock has first call on 
earnings and assets. For some time past earnings have averaged 
over three times the annual preferred dividends. It is sub‘ect to re- 
demption as a whole at 115, and is followed by $1,000,000 common 
stock, on which annual dividends of 8 per cent. have been paid for 
some years back. At the market the preferred yields 7 per cent. 





SHRINKING DOLLAR AND SECURITY PRICEs. 


By Cushing Smith. 

The present slump in prices of investment securities 
may be accounted for as best suits the reasoning of the 
individual analyst. The problem which confronts most 
of us, however, is not as to the causes of the slump but 
rather as to what causes, if any, will operate to put prices 
back to their former levels. And in consideration of this 
phase of the subject, the constantly decreasing purchas- 
ing-power of the dollar must be given place. 

In ten years money has depreciated as to purchasing- 
power by nearly 50 per cent. And, in the same length 
of time, the value of money, as expressed in interest rates 
and yield, has remained practically stationary. The gilt- 
edge bonds (until the recent slump) sell now, as then, 
on a 4.25 or 4.50 basis. The prices of high-grade stocks 
are governed now, as then, on a basis of 6 per cent. yield. 
Yet the fact remains that the investor must double the 
principal of his invested funds in order to purchase, with 
the interest therefrom, an equal quantity of commodities. 

Labor demands more pay to meet the demands of in- 
creasing cost of living. Is it not just as reasonable to 
expect that capital will demand greater income return, 
for the same reason? And labor does not agree to work 
in any less safe’ environment as an inducement for an 
increase; the demad is for more pay for the same work. 
Capital therefore cannot be put off indefinitely with the 
suggestion to obtain increased yield at the expense of 
safety and conservatism. 

Might it not be that, whether we like it or not, the 
basis of security prices will gradually rise to a point 
where conservative demand will not tolerate former 
prices? Such is at least a logical conclusion. The in- 
vestor has witnessed, within the past year, direct obliga 
tions of nations purchasable at prices which were un- 
thinkable a decade past. He has seen Government bonds 
sold on a basis not far from that of the bonds of many 
private corporations. He has seen the notes of foreign 
governments selling at prices to yield a percentage greater 
than most of the better preferred stocks and greater 
than many common stocks. As a result, the chances are 
very largely in favor of the assumption that there will be 
no wild scramble for securities at prices that have hitherto 
maintained. 

And it may not be many years ere bonds will have to 
be sold on a basis similar to that of the present-day 
preferred stocks, and preferred stocks on a basis of yield 
of several points above the present rate; and predictions 
as to demand and supply for common stocks may re- 
quire that we revise considerably upward the basis of 
yield and earnimgs to market price. 


FINANCIAL CHRONOLOGY OF THE WEEK. 

New York Associated Banks excess reserve to May 26, $176,- 
429,670. 

Sales, stocks, N. Y. Stock Exchange, May 26-June 1 (May 30 holi- 
day), 5,461,469 shares, a decrease of 982,081 shares compared with 
last week. Total, 1917 to date, 83,127,329 shares, an increase of 
9,037,899 shares, compared with the same period of 1916. 

Sales, bonds, N. Y. Stock Exchange, May 26-June 1 (May 30 holi- 

day), $12,257,000, a decrease of $5,663,000 under last week. Total, 
1917, to date, $454,530,000, a decrease of $12,126,000 compared with 
the same period of 1916. 

Call money ranged 2%% @ 414%; time money, three months, 447 
@ 4%,%;: six months, 44% @ 4% %. Industrial collateral, 5%. 

Spot copper, 3lc. @ 31%c. Bar silver, New York, 74%%c., up ie. 
since last week 

Exchange on London, 4.767-16 sterling; on Paris, 5.71% francs 
Russian roubles, 26.25c. 

On Friday July cotton closed 22.45, up 84 points from last Friday’: 
close, and Qctober cotton closed “91. 95, up 48 points. 

July wheat closed in Chicago on Friday at $1.98, off 19%4c. since 
last Friday's close. July corn closed $1.45, off 9c. July oats "closed 
58c, off 2%4c 

Pig iron at tidewater, $44.75 @ $45.75, up $1 since last week. 

Pig iron, at furnace, $45 bid, up $1 in bid price. 

Electrolytic copper, 294¢. @ 29%c., off 3c. 

Tin plates, 100 lbs. basis, $12.50 bid, up $1 in bid price. 

Quicksilver, per flask, $100, unchanged. 





ANOTHER MOTOR FRAUD SQUELCHED. 
As a result of the activities of the Federal authorities 
in looking into the financing of numerous new motor car 
propositions, Dr. Frederick H. Clarke, president of the 
Kent Motor Corporation, and Dr. Henry F. Clarke, his 
father, were arrested this week on a charge of fraudulently 
using the mails to sell stock of the company. 
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THE SPIRIT OF 1917 

A New York advertising agent, who has Ltought large 
space in one of the leading newspapers, and devoted it to 
advertise the Liberty Loan, heads his powerful appeal with 
the words: “The Spirit of 1917—Rally your dollars around 
Old Glory.” 

[his appeal means that the Spirit of 1917 should not 
fall behind that of 1776, which made the nation free, or 
the Spirit of 1861, which asserted an undivided and un- 
divisable nation, the Union forever, or the Spirit of 1898, 
which swept forever from this continent the last vestige 
of monarchial autocrats, the sovereignty of Spain over the 
Pearl of the Antilles. 

Let the Spirit of 1917, by providing the Government 
with the wherewithal for a speedy and successful termina- 
tion of the terrible world-war, be such a gigantic exhibi- 
tion of patriotism as to serve as an inspiration for the 
generations to come. The nation would be unworthy of 
its rich heritage, transmitted to it by its predecessors, 
who by pledging their lives, honor, and fortunes, created 
this government, and those after them, were they to do 
any less. Our forbearers were ever ready to sacrifice 
their lives and fortunes to perpetuate the flag, that it 
might shine over free men, until the last star on the 
firmament were extinguished. If we of this time should 
fail to make the Spirit of 1917 excel the glorious achieve- 
ments of the nation’s wondrous history we would be for- 
ever shamed. 

Rally Your Dollars Around Old Glory.” 





CANADA’S FINANCIAL PROBLEMS. 
Bidding on Canadian issues is exceedingly slack and 
loans are being confined to the strictest necessities. New 
Glasgow on an issue of $40,000 20-year debentures obtained 
a price of 85; Cape Breton Co. placed an issue of $30,000 
514s at 98, and Stratford an issue of $80,000 20 installment 
5's on a 5% per cent. basis. One or two sizable issues 
are in pospect. St. John, N. B., is advertising $150,000 
-year 5s, and Windsor $257,000 local improvement 5%s. 
Che real problem that Western Canada is facing is the 
inancing of tax arrears. In this item is found the weak 
pot in the balance sheet of nearly every city from Winni- 
peg to Vancouver. Calgary has inaugurated a scheme 
which will probably go into effect on July 1. It involves 
the issuance of a list of properties on which taxes are in 
arrears and permits prospective purchasers to select such 
properties as they may wish and to pay the taxes thereon. 
A certificate for the amount of the taxes owing is then 
ssued to the purchaser, who may hold this lien on the 
‘roperty for three years, subject to the owner’s right to 
‘redeem the property by the purchase of this certificate 
rom the optioner at par plus 10 per cent. accrued inter- 
If the owner does not redeem the optioner then gets 

a clear title to the property. This plan will doubtless 
relieve the situation somewhat in the case of Calgary, 
where tax sales have been almost a total failure, but ‘t 
would seem as if the only sound method were to use less 
leniency and considerable more of the “night stick” 
method in collecting the taxes where they were due. 
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Yielding 8.75% 


Curtiss Aeroplane & Motor 
CORPORATION 


7% Cumulative Preferred Steck 
Dividend reported earned about 6 times over, 


An opportunity for speculative investment. 
Description F-1 on request. 


CHAS. H. JONES & CO. 
20 Broad St. New York 


Telephone 9140 Rector Cable “Orientment” 





Great Western Power 5s Standard Gas & Elec. 6s 
Brazilian Tr., Lt. & Pr. 6s Duquesne Light pfd. 
Cleveland Elec. Illum. 5s Standard Gas & Elec com. and pfd. 


Northern States Power com. 


GEO.REITH & CO. 


#@ WALL ST. N.Y. ‘Phone John 3000 








PUBLIC UTILITY ann 
MOTOR STOCKS 


THURMAN,GEISTERT & CO. 





Formerly Allen G. Thurman & Co. 














Michigan Trust Bldg. GRAND RAPIDS, MICH. 
Pure Oil and All 


Pittsburgh Securities 


GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 948 
Direct Wire te Pittsburgh 

















We will attend to subscriptions to the 


“LIBERTY LOAN” 


without expense to our customers. 


H. C. SPILLER & CO., Inc. 


27 State Street, BOSTON 63 Wall Street, NEW YORK 














WANTED 


MEXICAN EAGLE OIL 

BY PRODUCTS COKE 
GENERAL DEVELOPMENT 
PEREGRINA PFD. 


C. W. POPE & CO. 


Broad 7110 25 Broad St., New York 





CARWEN 
STEEL TOOL Co. 


New Booklet A-5 now ready 


FANNING, BUCK & CO. 








67 EXCHANGE PLACE, NEW YORK 
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THE MAIN OBJECT ACCOMPLISHED. 


When the bull operations were resumed with vigor three 
weeks ago the avowed object was the restoration of public 
confidence and to stop the hasty and ill advised liquidation 
that was coming in swelling volume from investors in 
both stocks and bonds. It was realized that the Liberty 
Loan could not be made a success if the stock and bond 
markets were allowed to slump and vigorous measures 
were resorted to in order to bring about a return of 
cheerfulness. 








These measures met with great success. Though in- 
spired from high quarters and obviously artificial, the 
shift in sentiment that developed was a good reward 
for the effort expended. The formation of a great pool 
in steel securities, with a manager in charge of each, was 
endorsed by considerable public buying. New high prices 
for some of the steel issues were easily brought about 
but when this week the insiders sought to extend their 
success still further and lash the market into a speculative 
fury, they found too much stock coming out and were 
unable to keep the market up when they got it up. Heavy 
profit-taking sales were made by many of the big Stock 
Exchange houses and it is doubtful whether the big pools 
have been relieved of their loads to any extent. 


A complaint frequently heard this week was that it 
was a one stock market we were witnessing, with U. S. 
Steel monopolizing practically 25 per cent. or more of the 
business. The coppers and the railroad issues were 
shunned as they have been shunned for months and except 
for one or two mining stocks and some of the leading 
steel issues, the advance this week have not been note- 
worthy. 


We have seen the familiar million share days in the 
recent market but somehow there has been an artificiality 
about it that has made little impression on the outside 
public. The fever to speculate is not so strong now as 
last year, when we were not at war but were making 
big profits out of the war on the other side. Now we are 
spending those profits and preparing to spend the sav- 
ings of future generations by the issuance and sale of 
billions of bonds and to sustain even the interest charges 
on these borrowings will caus¢ a big increase in taxa- 
tion. We also know not how long the war will last but 
we do know that the war program has caused a severe 
contraction in the investment market, a big increase 
in cost of living and a good deal of public uneasiness. 
The speculative interests are trying to offset this by 
saying a huge inflation is coming, everybody will make 
big profits out of the war and one prominent banker in 
New York this week, who ought to know better, said 
inflation ought to be deliberately invited and encouraged. 
The interests who believe the war should be made to 
yield big profits for them through stock market opera- 
tions are not receiving much encouragement. They may 
succeed in working up a public participation that will 
in the end carry the market out of the hands of profes- 
sional interests but apparently it is the program to per- 
mit the market to take care of itself after the Liberty 
Loan is out of the way. England and France have had 
no stock market booms in this war and it is unlikely we 
will have any. 

The Liberty Loan is not the main market factor by 
any means and it is becoming somewhat tiresome to 
hear coupled with the stock market movements the suc- 
cess of the great national undertaking. It is a rather 
cold blooded way of trying to mix patriotism and profits 
but they won’t mix. If a great speculative orgy were 
inaugurated it would detract from rather than give 
strength to the Government bond market because it 





would draw away savings and resources that rightly 
should be devoted to support of the Government. 

Of new developments this week there were few bearing 
on values and the movements in stocks bore little rela. 
tion to the current news. About $5,000,000 gold was With- 
drawn for shipment to Spain and Japan and three Amer. 
ican ships were sunk. Wheat and flour are going down 
slowly and the crops are improving but there is a big 
speculation in cotton. One of the leading car-manufac. 
turing companies declared an extra dividend and it js 
beginning to be gossiped about the Street that security 
holders should be prepared to accept Liberty Loan bonds 
as dividends as the big corporations will have to take 
Liberty bonds in payment for Government work they 
will turn out. The railroad earnings reported this week 
showed some fair improvement but no additional interest 
in railroad stocks was aroused. A rate decision ought to 
be given soon. 

The indications are that the pools and the cliques are 
are going to try and boost values still higher, as they 
did with the cotton market this week. It remains to be 
seen whether the public will follow them as the outside 
buying has not been extensive this week, though the pools 
have attempted to convey the impression that it was. 








ATLANTIC COAST LINE. 


The Atlantic Coast Line reported for April net earn- 
ings of $869,874, against $1,156,577 for April, 1916, although 
the gross was $3,617,000, against $3,265,000. There is no 
speculative interest in the stock but the figures are inter- 
esting as disclosing the same conditions now operating 
in this territory that are affecting northern lines. 


BALTIMORE & OHIO. 

April operating revenues reported by the Baltimore & 
Ohio increased $1,251,474, and net gained $553,754 over 
April, 1916. The gain is due largely to the increase in 
coal traffic. This is a striking improvement over March, 
when the loss in net was nearly $720,000. If Baltimore & 
Ohie can recover thus quickly, the recovery in the price 
of the common stock is really modest and should go 
further. 


CHESAPEAKE & OHIO. 


The Chesapeake & Ohio’s big subsidiary, the Hocking 
Valley system, reported its earnings for 1916 this week and 
these showed the year’s income available for interest pay- 
ments was $2,588,000, and after the fixed charges were 
cared for there was a surplus of $1,376,000. The com- 
pany paid 4 per cent. dividends, which will go mostly to 
Chesapeake & Ohio, which owns a majority of the stock. 
Chesapeake has risen above 61 or within 5 points of its 
high price for the year, which was in January. Net earn- 
ings in April were $1,220,344, against $984,504 in April, 
1916. Surplus after charges was $701,411, or more tha" 
double that of last year. 


CHICAGO GREAT WESTERN 


The Chicago Great Western, reporting for the twelve 
months ended Dec. 31 last shows operating revenues in- 
creased $1,219,462 over the previous year, while the 
balance was $2,335,368 against $1,009,497. The surplus 
after charge and dividends was $1,458,010, against $s°/ 
177. After allowing for the full dividends on the preferred 
the balance was equivalent to $1.27 per share on the com- 
mon. As there is not and has not been for a long time 
any speculative interest in either common or preferred 
stock, the market was indifferent to the showing. About 
all that can be looked for is the continuation of the present 
dividend. : : 
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DELAWARE & HUDSON. 

One of the laggards in the railroad list was Delaware & 
Hudson. Clifford Thorne, representing the shippers before 
the Interstate Commerce Commission, brought out at last 
week’s hearing that the poor earnings of the railroad in the 
first quarter of 1917 had been anticipated last December 
and yet the directors went ahead and declared the regular 
dividend of 9 per cent. in advance for the entire year 1917. 
The company’s explanation that the coal properties were 
doing much better now was not a refutation of the criti- 
cism that the directors should have bravely faced the issue 
last fall and cut the dividend which they saw was not being 
e irned. 


ILLINOIS CENTRAL. 

Illinois Central is continuing its splendid record of 
earnings and in April its gross rose to nearly $7,000,000 
and with net earnings after taxes of $1,472,849, against 
¢907,085. The net earnings for April, by the way, were 
nearly 200 per cent. better than they were in 1915. For 
4 months the net after taxes was $6,197,524. This com- 
pares with $4,469,722 in the first 4 months of 1916 and 
$3,423,000 in 1915. 


MISSOURI PACIFIC 

The newly elected board of the re-organized Missouri 
Pacific includes Carl R. Gray, president of the Western 
Maryland, representing the Rockefeller interests. Finley 
J. Shephard represents the interest of his wife, formerly 
Helen Gould, but George J. Gould is not represented. 
The new interests took over the property on June 1, but 
the receivers will not be discharged for several months 
owing to the necessity for clearing up legal technicalities. 
The new Missouri Pacific stock is rapidly taking the 
place of the old issue in the market. 


NORTHERN PACIFIC, 

Northern Pacific earned its 7 per cent. dividend last year 
by a considerable margin and that too in the face of a very 
poor spring wheat outturn for last season. This year the 
spring wheat planting is of record proportions, and the 
lumber trade, which is a very important element of North- 
ern Pacific’s traffic, is booming. These two important fea- 
tures of the Northern Pacific situation doubtless explain 
why Northern Pacific stock failed to stay below par save 
for a brief period. The buying lately has been described 
as good. 


PENNSYLVANIA. 

Pennsylvania did a business in April $4,000,000 in excess 
of that for April, 1914, but the operating expenses rose 
faster than the gross business, the result being a decrease 
of more than $1,000,000 in operating income. For the four 
months to April 30 the decrease in earnings totaled $8,430,- 
173, which in itself is a reasonable explanation for the 
downward trend in the stock since late in January when 
the stock was selling above 57. As Pennsylvania is a $50 
stock the reaction is larger than it seems. 


SEABOARD AIR LINE. 

The April operations of the Seaboard showed a gross 
business of $2,460,789, an increase of $228,000, while operat- 
ing income was $626,016, a decrease of $33,769 compared 
with April, 1916. From January 1 gross gained $1,197,857, 
but all of this was swallowed up in increased expenses so 
that the net gain for the 4 months was only $14,540. 
The Seaboard territory is complaining of labor scarcity 
but business is very active and prosperous. 


SOUTHERN PACIFIC. 

The shippers who have been presenting their side of the 
case to the Interstate Commerce Commission this week 
filed elaborate figures with the Commission showing that 
the railroads west of the Mississippi River were pros- 
perous and in fine financial condition, with business on the 
increase and credit unimpaired It is difficult to refute 
these figures and it certainly cannot be claimed the South- 
ern Pacific is in need of a rate increase, although the 
company joined in the request for an advance. May, it 
is said, will be a record month for Southern Pacific, both 
in gross and net, but the cost of oil and coal, as well as 


the cost of all other materials, is taking down a great deal 
of the gross income. The Southern Pacific has subscribed 
for $5,000,000 Liberty Bonds and provided an easy pay- 
ment plan for the purchase of additional bonds by the em- 
ployes. 


SOUTHERN RAILWAY. 

Southern Railway shares were held back at times this 
week by what was said to be the formidable showing 
made by the Southern shippers before the Interstate Com- 
merce Commission against a rate increase. They stated 
that if the Southern roads received a 15 per cent increase 
they would be all but ruined. Strong protests were made 
by the fertilizer interests, paving-brick makers, lumber 
producers, and Florida fruit growers against any advance. 
The hearings will close June 12. Southern Railway earn- 
ings are exceedingly good. 


UNION PACIFIC 

Union Pacifiic made a better showing for April than 
had been expected and the shares reflected the situation 
by a further recovery. April operating revenue was $10,- 
620,635, an increase of $2,141,308, compared wth the re- 
port for April 1916. This 25 per cent increase reflects 
the extraordinary pressure of traffic both East and West 
in Union Pacific, and Southern Pacific at this time. Like 
Southern Pacific, Union had a big increase in expenses 
and for the wage increase so that the net gain was $887-, 
190. Operating income was $3,760,000, an increase of 
$627,680. Union came much more into the favor of 
traders -this week. 








AMERICAN CAR & FOUNDRY 

American Car & Foundry common was quite active at 
higher prices this week as the big order for cars for 
Russia has been confirmed. Russia has ordered 10,000 
freight cars and American Car & Foundry got half the 
order in competition with several big rivals. The 5,000 
cars will keep the company busy many weeks. It is ex- 
pected that the help which the United States has extended 
to Russia will mean another 5,000 order later on as the 
Russian rolling stock is badly run down. Bullishness 
on the stock was increased by the declaration of a 1 
per cent. extra dividend. 


AMERICAN LINSEED 

American Linseed shares go to sleep for weeks at a 
time and then the old pool gets busy at a propitious 
period and galvanizes the excuse that the earnings were 
better. A tip went around the commission houses to buy 
the common stock. The pool has control of the larger 
part of the floating supply and it was easy to advance 
the shares. There is talk, coming wholly from p»ol 
sources, that the preferred will get an extra payment 
this Summer. 








AMERICAN SUGAR. 

The Senate’s proposal to tax sugar %c. per pound 
seemed to be only a stimulant to the market for American 
Sugar common stock. The stock rose to a new high price 
for the year. Those who were active in the stock said the 
company was making at the rate of $35 per share on the 
stock. If this is true a marvelous change has come sincé 
1916, when the company, after paying $6,299,972 in pre- 
ferred and common stock dividends had a reserve of only 
$2,019,000. 


AMERICAN SMELTING. 

American Smelting & Refining Co. common stock, which 
had been rather inactive recently, suddenly developed 
great activity on Friday of this week and advanced with 
great violence, rising fully five points in a short time 
and attracting a large speculative following. The gossip 
on the floor of the Exchange was that the company 
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would declare an extra dividend and pay it in Liberty 
Loan bonds. The story had no more basis than floor 
gossip, but is served its purpose in the houses where 
speculators feed on such reports. The lead market is 
reported firm, and with smelters operating at capacity and 
earnings reported at the equivalent of $25 per share, the 
company could very well afford to give the shareholders 
an extra dividend. 


AMERICAN SUMATRA TOBACCO 

This stock was only recently listed on the Stock Ex- 
change having been transferred from the Curb. The 
Company is said to be earning $15 per share applicable to 
the common. Professional interests were busy bidding 
the stock up this week. Federal taxation may, and very 
likely will, have considerable effect in the market fortunes 
of the stock. 


ANACONDA COPPER. 

The copper shares have fallen into disfavor with both 
the public and insiders apparently. They were almost 
as heavy and flabby this week as the railroads. Few 
speculators had anything good to say of them and Ana- 
cond Copper was included in this list. It rose a trifle 
when the steel shares were booming and then flopped 
back. The net loss on the week’s operations is about 
2 points. The Utah, Inspiration, Kennecott, Miami and 
the lesser copper shares were equally unsatisfactory mar- 
ket performers. There was no adequate explanation, 
but in some quarters it was said that the coppers were 
being held back for a final burst of speed, the professionals 
realizing that it would be ammunition wasted to make the 
coppers active while the steel shares were monopolizing 
attention. 


BALDWIN LOCOMOTIVE. 


Baldwin Locomotive common stock sold at a new high 
price for the year and was very active and strong, espe- 
cially being favored by the speculative contingent from 
Philadelphia, who had heard the company was in receipt 
of heavy orders for locomotives and a lot of Govern- 
ment work. Baldwin’s last year’s report, which showed 
a surplus of $200,000 below that of 1915, is not encourag- 
ing for a bull market for Baldwin, but the bulls said past 
performances didn’t count. That is good reasoning, but 
a report of the first four months’ operations in 1917 would 
be quite pertinent at this time. 


BUTTE & SUPERIOR 


The Butte & Superior report for the first quarter of 
1917, showing only $3.65 a share profit, against $7.95 per 
share for the last quarter of 1917 and $13.03 per share in 
the first quarter of 1916, illustrates clearly the rapid up 
and down character of the earnings of corporations whose 
marketable product is sensitive to war conditions. The 
company experienced a great boom last year at a time 
when cost of production was quite low and the labor cost 
and cost of raw materials and competition from other 
mines was not as acute as now nor were taxes, especially 
Federal taxes, so high or so prospectively high. Now all 
these influences are at work. A big fall in the price of 
zine also reduced profits. The company saw what was 
coming and reduced its extra dividend first from $10 to 
$5 and then to $1.25 quarterly. 


CHILE COPPER. 

Chile Copper earned about 5lc. per share on the $25 
stock in 1916, but it will do better this year if the steady 
decrease in the cost of production is maintained. In 1915 
the cost of production was 18.55c. per pound, in 1916 it 
was cut to 15.46c. and for the first three months of 1917 
the average cost was a little over 12%c. Since May, 1915, 
the company has shipped 82,804,000 pounds of copper 
metal, and with the additional machinery and mill capacity 
put to work since last fall it is believed the company will 
be able to cut production to less than 10c. per pound. The 
average price received last year was 25.56c. a pound and 
the company estimates that in the first quarter of 1917 it 
earned a balance after fixed charges and depreciation of 
$2,306,500. 


—— 


CORN PRODUCTS 

There was an immense turnover in Corn Products 
Common this week. The transactions at one market ses- 
sion exceeded 100,000 shares. The same interests as- 
sociated with the market activity in Linseed were -<e. 
sponsible for the larger part of the Corn Products move- 
ment. From such sources there came reports that the 
dissolution plan was progressing favorably and the pre- 
diction was also made that the current quarter’s earnings 
would be record breaking. With the company earniyy 
probably 15 per cent clear for the common, after a]! 
charges and the preferred dividend, there appears to be 
full justifications for the present prices of the common 


COLORADO FUEL & IRON. 

In the last big bulge in the steel shares last fall Colorado 
Fuel & Iron jumped to 63, but while U. S. Steel has been 
making new record prices in the last ten days Colorado 
Fuel has rather haltingly moved forward only to a point 
8 points or so below its high level last year. In fact, this 
week it was not able to get up as high as its best price 
of the year, which was made last week, but which was not 
held. There is.no such aggressive pool in Colorado Fuel 
& Iron as in Steel, and again the management seems to) 
take no pains to furnish frequent reports of operations, 
as in the case of U. S. Steel. 


ELKHORN FUEL 


Speculative interest in coal stocks is broadening owing 
to the obviously strong position of the coal trade. Seven 
dollars per ton is being paid for coal by Corporations 
which in normal periods they are able to get at $1.50 per 
ton. One of the beneficiaries of the present movement 
is Elk Horn Fuel which owns about 200,000 acres of coal 
lands in Kentucky and West Virginia and also is the 
owner of 43,000 shares of stock of the Consolidated Coal 
Co., which has been making enormous earnings. There is 
$12,000,000 common stock outstanding, and the shares, 
which have been only recently listed on the Stock Ex- 
change, were in heavy demand this week. Insiders helped 
the shares along. Earnings for March were $240,000 and 
it is expected this year will show about 8 per cent for 
the common, which is selling around 35. 


HARVESTER SHARES 


The Harvester shares ought to receive more public 
attention than they do. This year’s crops now promise 
a substantial increase over last year’s, and as the farmers 
are rolling in wealth from the record prices for wheat 
and corn, they will be liberal buyers of harvester 
machinery. The foreign business of the International 
Harvester Corporation is being helped by our heavy loans 
to France and England, but of course this business is 
scarcely a tithe of what it is in normal periods. Total 
sales of this corporation last year were 24 per cent larger 
than in 1915, and there was a balance after preferred 
dividends of $5,137,098, compared with $3,720,141 in 1915. 
In view of the abnormal conditions under which the cor- 
poration is operating abroad, the directors deemed it 
wise not to pay any common stock dividends last year. 

The International Harvester Co. of New Jersey re- 
ports a balance available for dividends last year $8,582,159, 
which is equivalent to $21.45 per share, against $16.19 
earned in 1915. 


REPUBLIC IRON & STEEL. 


Republic Iron & Steel earned its common stock divi- 
dend nearly nine times in the first quarter of 1917, and 
the bulls on the stock said this week when it made a new 
high price of record above 94 that the second quarter 
would show earnings equivalent to eleven times the divi- 
dend. Steel prices are at a new high average, close to 
$100 per ton, and iron is selling not far from $50 per ton. 
Some far-sighted speculators who saw the rise coming a 
month ago were sellers this week and the public was a 
buyer. The advance has been too rapid to hold. 
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SUPERIOR STEEL. 


Superior Steel, one of the newcomers on the Stock Ex- 
change, holds well its recent advance and the interest 
in the stock was considerably stimulated by a statement 
made by President Harrison that the month of May 
would probably show the largest net earnings in its his- 
tory. The best previous month was March, when net 
earnings were $362,000. One of the directors said the 
company was able to initiate dividends on the stock, but 
nothing had been decided as yet. 


STUDEBAKER. 


A report got about the Street this week that the Stude- 
baker Company was converting a portion of its plant and 
equipment for the manufacture of auto trucks, which the 
Government is ordering in such large numbers. Official 
confirmation was lacking, but it would require little shift- 
ing and the best equipped plants will be able to change 
from pleasure-car making to the manufacture of trucks 
for war with surprising swiftness. This prospect of in- 
creased profit, however, did not help Studebaker any; in 
fact, there was increased selling. The car makers must 
strip now for a lean period and they all realize it. 


U. S. STEEL. 


Again this week, as last, U. S. Steel common was the 
market leader. It was at all times in control of the big 
pool that has been organized to keep the market in a 
cheerful mood and the stock rose to new high record 
prices. In spite of heavy profit taking the shares main- 
tained a very strong front until Thursday, when liquida- 
tion and bear pressure cut down all the advance that had 
been scored, and on Friday when the stock sold ex the 
44%4 per cent. dividend there was a severe break which 
carried the stock down below 127. The pool was at hand 
with buying orders, however, and the advance was re- 
sumed with vigor. The bears have had a good drubbing 
in trying to break this stock and they will not be allowed 
to interfere with the movement until after June 15, at 
which date the present bull movement is scheduled to 
end. The usual gossip about the prosperity of the steel 
industry was advanced as the cause of the rise, but Wall 
Street knows better than that. The rise is machine made 
and engineered by large interests for their own purposes. 
It has been criticised in several quarters this week. 


WHITE MOTORS. 

This stock has held better than any of the other motor 
stocks since the inauguration of the liquidation in motor 
stocks some months ago. One reason is that the com- 
pany is engaged in turning out motor trucks, which are 
commercial necessities and not luxuries, or semi-luxuries 
like automobiles. The demand for trucks has been main- 
tained steadily and an additional stimulus to the industry 
will be the call by the Government this week for no less 
than 38,000 motor trucks for the use of the army. The 
White Motor Co., thoroughly equipped, will undoubtedly 
be a successful bidder for a-considerable share of this 
business. The Financial World is glad to say it did not 
include this corporation’s stock in its lists of those we 
regarded as hazardous speculations. 





PITTSBURGH & WEST VIRGINIA PROSPERITY. 


One of the few railroad stocks to show evidence of ac- 
cumulation is Pittsburgh & West Virginia common. It 
has advanced.this week to a point where it stands above 
almost all of the junior non-dividend railroad shares. 
The 6 per cent. preferred stock is higher than the Rock 
Island stock, with potentialy as large dividends in sight. 
It is believed that payments will before long be inaugu- 
rated on the former. Earnings are at the rate of about 
$20 a share for the common. There is a very interesting 
situation ahead of this reorganized Pittsburgh property. 
It now has some money to spend on equipment and road- 
bed. 

All of the immediate profits from the coal company will 
be turned back into the railroad, so that this may be 


operated as efficiently as the coal corporation. At present 
prices and demand the old West Side Belt can earn a very 
large return on its capitalization. It is participating im 
the Pittsburgh iron and steel mill requirements as well 
as in the call for fuel from the Northwest and Middle 
West. There have been rumors about a lease of the 
P. & W. V. by different roads desiring an entrance into 
the steel district, but it is more than likely that the road 
will work out its own destiny in a more satisfactory way 
than if attached to some dominating line. The Pennsyl- 
vania, Pittsburgh & Lake Erie or Western Maryland, now 
that the latter controls the Wheeling & Lake Erie, could 
make use of it. It certainly is in a strong position to 
play railroad politics. The bonded indebtedness was can- 
celled with their reorganization. Holders of the old mort- 
gage, which was placed at 95 and dropped to almost 
nothing, will want an early return for their losses and 
assessments. Very likely they will be compensated. 





RECORD WESTINGHOUSE EARNINGS. 
A Gain of More Than $39,000,000 in 12 Months—Fine 
Outlook. 

Never before in its history has the Westinghouse Elec- 
tric & Manufacturing Co. been able to report so prosper- 
ous a period as the twelve months ended March 31. Gross 
sales were $89,539,442, against $50,269,240 last year, and 
after charging off $6,473,066 for depreciation and better- 
ments, paying $768,348 interest and adding $1,386,547 there 
remained $18,079,888 applicable to dividends on the capital 
stock outstanding. This was equal to $15.10 on each $50 
share then outstanding, against $8.53 in the previous fis- 
cal period. About the close of this year, however, the 
company sold an additional $15,000,000 in common stock, 
bringing the amount to $70,813,950, which, with the pre- 
ferred, makes $74,812,650 capital stock now issued. Earn- 
ings on this amount of stock in the recent fiscal year 
equal $12.09, against dividends of $3.50 per annum on both 
classes. 

The new money secured through the sale of stock was 
received about the first of March, and naturally could not 
affect the year’s operations very much. Its effect will be 
felt this year, and should assist in caring for business to 
take the place of the munitions contracts completed since 
the first of 1917. Unfilled orders, largely for regular 
products, on the books at March 31, were valued at 
$39,776,739, compared with $22,097,885 on the same date 
last year, and net current assets were $25,301,897, against 
$12,493,761 a year ago. A satisfactory solution of the 
rifle contract being filled has been reached, and it is 
thought there will be no more trouble on this score, but 
to provide for any contingency that may arise a reserve 
fund of $5,000,000 was set aside. This, with miscellaneous 
deductions of $191,388, leaves the profit and loss surplus of 
the company at $18,105,299, compared with $9,246,707 in 
1916. The outlook for this year is satisfactory. 





TREASURY STOCK SPECIALISTS. 


It can be said in all truthfulness that even if W. M. 
Sheridan & Co., of Chicago, after being years in business 
have been unsuccesful in producing a dividend-paying 
stock, they have shown themselves at least resourceful 
in providing fancy titles for themselves much faster than 
any of their competitors. In a booklet describing the 
Whole Grain Wheat Co., for which the firm is at present 
acting as fiscal agents, they call themselves “Treasury 
Stock Specialists.” The name in itself is not important 
nor does it signify any superior qualifications, since such 
treasury stock as they have so far sold has proven no 
more profitable than most promoters’ stock or any 
other stock. We notice also that in the prospectus 
estimates are made of dividend possibilities on Whole 
Grain Wheat Co. stock as high as 140 per cent. Estimates 
are subject to radical changes especially in Sheridan’s 
case. One need only recall what happened with Wood’s 
Mobilette stock and a number of other unusual invest- 
ment offerings made by Wm. M. Sheridan & Co., to real- 
ize this. 
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HEARD IN WALL STREET. 
By the Saunterer. 

The “Odd Lot” house in Wall street is proving to be a 
splendid distributor of the “Liberty Loan” bonds among 
the people. We are informed by one house which makes 
a specialty of odd lot business that it has received several 
thousand subscriptions, mostly for the bonds in $50 and 
$100 denominations. Subscriptions are coming in from 
all over the country and from all sorts and conditions. The 
$50 subscriptions have to be paid for in cash and the 
higher denominations are bought on the terms prescribed 
by the Secretary of the Treasury, or they may be bought 
on the part payment plan with 10 per cent. paid down and 
the balance in small monthly payments, usually $5 per $100 
bond and $50 monthly for a $1,000 bond. The rate of 
interest for carrying the payments due is exactly the same 
as the interest paid by the Government, so the buyer pays 
nothing in interest, as the interest he receives offsets the 
interest charged him and he receives on the completion 
of his payment $1.17, so that he really pays in for his bond 
only $98.83. 

The head of the particular odd lot house who has 
adopted a liberal plan for the sale of the bonds to cus- 
tomers has also arranged that if for any reason a sub- 
scriber is unable to complete his payments, the money he 
has paid in will be refunded to him and the bond will be 
assumed by the firm. The system adopted is one that 
gives the house no profit whatever while at the same time 
the cost of clerical work and bookkeeping is a not incon- 
siderable item. All Wall street houses, however, are 
making sacrifices of a similar nature and are doing it for 
the same reason that inspires all Wall street men—patriot- 
ism. 

J. P. Morgan has returned from Washington after a 
visit there of about a week. Mr. Morgan got a pretty 
good insight into conditions as they are now developing 
both as regards the machinery of government and the 
management of the financial end of the war. Some ef- 
fort was made to enlist his services in the purchase of the 
supplies which the Government is making daily, as it was 
thought his experience in this line in the two years he and 
his banking house were agents for the British treasury 
here would be a valuable asset. Mr. Morgan declined, 
however, as his services were in greater demand in New 
York City in helping direct the financial operations in 
Wall street, where there will be need of constant vigilance 
and advice from high quarters at all times. Mr. Morgan’s 
right hand bower, Henry P. Davison, has centered all his 
energies on the work of the National Red Cross and will 
have little or no time for Wall street affairs. 





CAROLINA POWER CONTINUES TO GAIN. 

Continued prosperity in that part of the South served by 
Carolina Power & Light and its subsidiaries is reflected 
in the figures just made public for April and the twelve 
months ended April 30. For the month net is up $5,404 
over the same month in 1916, and for the year the net in- 
crease is $66,906, to $291,508, compared with $277,036 for 
the same period twelve months ago. 

The same tendency in the earnings of Yadkin River 
Power, a controlled company, is shown, with a relatively 
larger gain than gross, because of the fact that the high 
cost of fuel plays so little part in the operations of it, 
being a hydro-electric proposition. For April its net 
was $28,254, compared with $21,404 in 1916, an increase 
of $6,850, and for the twelve months $346,968, against 
$244,199 a year ago. The outstanding point in its report 
for these two twelve months periods is that it was able 
to do business this year at a saving of $3,848 in operating 
expenses and taxes. With Asheville Power & Light the 
turn seems to have been reached, and more of gross is 
being saved for net than was the case several months 
ago. For April net was $18,396 against $16,409 a year ago, 
and for the twelve months $192,088, compared with 
$204,086 for the twelve months ended April 30, 1916. The 
report of Carolina Power & Light is another evidence 
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that hydro-electric-generated power companies are in a 
more favorable position than those which have to de. 
pend upon steam generating plants. 





B. R. T. DIVIDEND UNCHANGED. 

The declaration of the usual quarterly dividend of 1% 
per cent. on the stock of the Brooklyn Rapid Transit Co, 
was an unexpected relief to many of the security holders 
who had feared the dividend was to be cut to 4 per cent, 
as had been hinted. The stock recovered moderately, but 
gave no sign that the market regarded the problem as set- 
tled. A point is being strained, it is acknowledged, in con- 
tinuing the dividend, but its payment is regarded as an in- 
dication of progress in the campaign to convince the pub- 
lic that the company should have relief in the matter of 
the expensive transfer system, which has been so largely 
abused and has cut into the company’s revenue. A cir- 
cular issued by the company says of this campaign, 
“There are signs of a returning public appreciation of 
what the street railroads are up against.” 





CUBA CANE SUGAR AND TAXATION. 

The Cuban government has suddenly put a big tax on 
each bag of raw sugar as it is in great need for revenue 
owing to the high cost of suppressing the revolution and 
because the Army and Navy supplies are up in price 
60 per cent to 100 per cent. The Government has issued 
a statement calculated to allay the alarm that has de- 
veloped among the planters who see a large part of their 
big profits fading away. Many of these planters are heavy 
holders of Cuba Cane Sugar Shares, and the pool this 
week decided to support the stock and advance it as a 
reaction in the stocks would have scared the shareholders 
and might have resulted in heavy liquidation. Artificial 
support of this sort is of doubtful wisdom since the actual 
conditions must be reflected in the market sooner or later. 





DIVIDENDS DECLARED MAY 26-JUNE 1. 


Rate, Stock of 
P.C. Period. Record. Payable. 


Allouez Mining. .......c.ccccesee $3 Q June 13 July 2 
Amer Beet Sugar pfd. ........... 1% Q June 16 July 2 
Rae GS BiB ks :ccéincesccccsse 1% Q June 22 July 2 
Amer Locomotive pfd...........+. 1% Q July 5 July 21 
Amer Locomotive com..... gieascn 1% Q June 22 July 3 
Amer Railways com. ........ oese' “ae 8s May 31 June 15 
Atl Gulf & West Ind pfd......... 1% Q June 8 July 2 
Atl Gulf & West Ind com......... $5 Ss June 29 Aug. 1 
Baldwin Locomotive Wks pfd..... 8% 8 June 9 July 1 
Bklyn Rapid Transit ............ 1% Q June 9 July 1 
Chicago Telephone Co............ 2 Q June 29 June 30 
Computing-Tab-Recording ....... 1 Q June 5 June 15 
Continental Motors Corp com..... 1% Q June 5 June 15 
Goodyear Tire & Rubber com.... 3 Q May 19 June 1 
Hart, Schaf & Marx pfd.......... 1% Q June 20 June 30 
Hart, Schaf & Marx com......... 1 Q Aug. 20 Aug. 31 
Interboro Consolodated pfd....... 1% Q June 11 July 2 
Interboro Rapid Transit.......... 5 Q June 20 July 2 
Kennecott Copper .........seee0. $1.50 Q June 8 June 30 
Meee CH BE) BOB. 6 .cccicccccnces 17%c Q June 18 July 2 
Liggett & Myers Tob pfd......... 1% Q June 15 July 2 
Magma Copper. .ccccccccccceccce 50c Q June 8 June 30 
Mexican Petroleum pfd. ......... 2 Q June 15 July 2 
McKin-Darr-Savage Mines. ...... 3¢ Q June 9 July 1 
Tes TE oon 6csnsdccdccces $1.75 s May 29 July 1 
OF VEE, “néccedcnswecessedee $t Q June 23 July 14 
North Ohio Tr & Lt com.......... 1% Q May 15 - June 1 
Ohio Cities Gas pfd.........e00.. 1% Q June 15 July 1 
Packard Motor Car ......... hive Be Q May 31 June 15 
Penna Water & Power............ 1% Q June 19 July 2 
Pettibone Mulliken Ist pfd........ 1% Q June 20 July 2 
Pettibone Mulliken 2d pfd........ 1% Q June 20 July 2 
BOE B OM, ccncscevcasccscocesce 2 Q June 9 July 1 
Tri-City Ry & Light pfd. ........ 1% Q June 20 July 1 
Tri-City Ry & Light com........ 1 Q June 20 July 1 
THD GO... 6b6ccccsssassscccecces 2% Q June 11 June 30 
Union Bag & Paper .......seceees 1% Q June 5 June 15 
United Rys & Elec pfd........... $1 s May 29 May 31 
Extra Dividends. 

Indian Refining pfd. ............ *5%4 oe June 9 June 25 
New Jersey Zinc .......cccscceee 4 oe June 2 June 11 
Rate Increased. 

Breage ( @ B) COM. 2 cccccccccce 2 s June 18 July 2 
Dividends Resumed. 

Federal Sugar Refining com...... 1% Q May 29 June !9 





#On account of accuthulated dividends. 
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SINGER COMPANY’S WAR BUSINESS. 


The Singer Manufacturing Co. is understood to have 
been doing some war business in manufacturing time fuses 
for some time and has equipped two substantial factories 
for the work, the orders for which have come mostly 
from England. These factories are said to be operating 
at capacity and the management is anticipating some 
orders from the United States Government. In spite of 
this the stock has not acted with any animation and in the 
last several months the shares have sagged in spite of the 
fact that the stock now pays 10 per cent., as against 8 per 
cent. a year ago. Some stockholders have been disap- 
pointed that the company has not given any intimation of 
another distribution of stock, which was anticipated. The 
situation the company is in with regard to its foreign 
business is not as satisfactory as it might be inasmuch as 
the company, when the war broke out in 1914 had a great 
many customers as agents who sold sewing machines on 
the part payment plan and they were unable to meet their 
contracts as the people who bought them were cut off 
largely from their usual income on account of the war. 
This forced the company’s subsidiaries in Europe to grant 
extensions of time for payment and these accounts are 
now being carried. Eventually they will be paid. 





CITIES SERVICE PLAN SOON. 


While of course nothing authoritative is obtainable in 
advance of this month’s meeting with reference to the 
proposed change in capitalization of the Cities Service 
Co., reports have been current this week that the par of 
the common stock will be reduced from $100 to $10 per 
share. The committee having the matter in charge will 
report at this month’s meeting and it will rest with the 
shareholders to accept or reject the recommendations. 
If the change is to be made in accordance with the re- 
ported recommendation, the dividend basis is not unlikely 
to be more favorable than the present return. 





CHARCOAL IRON SHARES FIRMER. 

The shares of the Charcoal Iron Co., of America, have 
been exhibiting some strength lately and scored an ad- 
vance of a couple of points. The net earnings as re- 
ported for three months ended March 31, 1917, were 
$364,992. The company was organized in 1915 as suc- 
cessor to the Lake Superior Iron & Chemical Co., and 
has a capitalization of $5,200,000 6 per cent. cumulative 
preferred stock and $2,800,000 common stock of $10 par 
value. The company has no bonded debt. Both common 
and preferred stocks pay the same rate of dividends, 6 
per cent. per annum. 


AMERICAN POWER & LIGHT EARNINGS UP. 

For April and the twelve months ended April 30 the 
subsidiary companies of the American Power & Light 
Co. show increases in both gross and net. For the month 
gross was $745,095, an increase of 12 per cent. over the 
same month in 1916, with net of $315,287, 6 per cent. bet- 
ter. For the twelve months gross was $8,802,057, an in- 
crease of $782,772, or 10 per cent. over the similar period 
a year before, with net of $3,961,213, an increase of 
$277,539, or 8 per cent. 

April’s results, while not showing as satisfactory re- 
lation between gross and net increases as previous to the 
time when the high cost of coal and other supplies be- 
came such a large factor in the operation of public utili- 
ties, were better than for some time, and would seem to 
indicate that the managers have gotten a better grasp on 
the situation. 


We Offer and Recommend 
Osage-Hominy 
Central Petroleum Preferred 
International Petroleum Preferred 
Imperial Oil 
Magnolia Petroleum - 


Information and Prices on Request 


Copy of our Market Letter on Standard Oil and Es- 
tablished Independent Oil Stocks mailed on request. 


Douglas Fenwick & Co. 


34 Wall St. 4220 John 
New York City 














American Graphophone Co. 
Dealt In 


WILLIAMSON & SQUIRE 
25Broad St. New York 





Tel. 6790 1-a-3-4 Broaé 


OIL STOCKS 


The growing importance of the INDEPENDENT OILS make them 
worthy of the special consideration of investors and traders. 
Booklet of 160 pages, giving full data on 103 companies, just off 
the press. Copy “F.W.” mailed free. 


J. FRANK HOWELL 


Member Consolidated Stock Exchange of New York 
52 Broadway, New York 




















OTIS ELEVATOR EARNINGS. 


The Otis Elevator Co., according to a report recently 
published, is now enjoying the largest gross business in 
its history. The gross earnings are reported to be run- 
ning at the rate of $24,000,000 per annum. 

For the year ended December 31, 1916, the company 
reported net profits of $1,036,588, an increase of 40 per 
cent. over the previous year and an increase of $160,163 
over the 1914 fiscal year. The balance for the $6,371,587 
common stock was equivalent to 9.36 per cent. against 
5.42 per cent. in 1915. Since 1913 the company has paid 
5 per cent. per annum on the common shares and a reg- 
ular 6 per cent. per annum dividend has been paid on 
the $6,500,000 preferred stock since 1904 to date. On 
April 1, 1920, there will mature $3,300,000 5 per cent. com- 
vertible debenture notes. Both the common and pre- 
ferred shares remain inactive in the present market. 





NORTHERN STATES EARNINGS INCREASE. 

Increases in both gross and net continue with the 
Northern States Power Co. April reports show gross of 
$550,328 and net of $286,374, compared with $475,251 and 
$261,917, respectively, for the same month a year ago, 
while for the twelve months ended April 30 the increases 
amounted to $955,523 in gross and $365,128 in net, bring- 
ing these two items up to $6,428,124 gross and $3,420,508, 
record figures in the company’s history. This satisfac- 
tory showing is, of course, influenced by the fact that 
power for operation of its various units is in large degree 
generated at its big hydro-electric plant at Coon Rapids. 
The outlook for new business is good. 





STANDARD OIL STOCKS 


Bought—Sold—Quoted 


€ T Ss q 
C. C. Kerr & Co. ral Stet, New York 











STANDARD 


15TH EDITION e) CONTAINS TIMELY 
BOOKLET ] REVIEW OF 
NOW READY THE OIL 
FOR DISTRIBUTION SITUATION 
CARL H.PFORZHEIMER&CO 


Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y¥. 
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subscribers. 


or other leading Stock Exchanges. 


cure these names upon request by letter, telephone, 
to The Financial World Advertisers, and appear under their own name, 
Listings must reach us by Thursday to insure appearance in the following issue. 
form the manager of this department as soon as they have bought or sold the securities listed. 
Address all correspondence to Manager, Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, 


RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Ofily securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may se- 
telegram or personal application. Brokers’ listings are confined. 


NEW YORK CITY 


Subscribers are requested to in- 

















Want to Buy Bonds. 


Glens F G Ist 5s, 1919; $5000; No. 192. 
Greeley-Poud Ir Dist 6s, $10,000; No. 574. 
Lincoln Traction 5s, 1939, $5,000; No. 676. 
Lincoln Trac. 5s, 1939, $10,000; No. 626. 


Mobile & Birmingham Ist 4s, $200; No. 670. 


Pierce, B & P Ast 6s, $10,000; No. 709. 
Southw Pr & Lt 5s, 1943, $5,000; No. 588. 
Tri-City Ry & Lt 5s, 1930, $5,000; No. 588. 
U S Govt Farm Loan 4%s, $600, No. 561. 
West Va P & P Ast 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds. 


Am Cities 6-6s, 1919, $1,000; No. 708. 

Am Cities Realty, Seattle, $100; No. 231. 

Am La France F E 6s, 1926, $20,000; No. 
717. 


ay Cont Bldg Prop, Los Angeles, $100; No. 
231. 


Beech Grove Trac Ist 5s, $50,000; No. 693. 

Cambria Brewing, Johnstown, Pa., 6s, 1928, 
$1,500; No. 682. 

Cedar Rap Mfg & P 5s, 1953, $1,000; No. 53. 

Cent Bldg Prop, Seattle, $200; No. 231. 

Central Oregon Irrigation 6s, $4,000; No. 9. 

Chi, N S & Mil Ist, 5s, $3,000; No. 50. 

er aie & Cov ist cons 5s, $4,000; No. 

S. 

Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 

Cits Tel. Grand Rapids 6s, 1923; $10,000; 
No. 680. 

Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 

Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 

Green Mountain Marble 6s, $5000; No. 551 

Hag & Fred Ry adj 5s, $10,000; No. 64. 

Hegeman Co 5s, 1923, $500; No. 650. 

Hinsdale Co Col, ref 4s, 1920, $2,000; No. 
569 

Jacheon Parish, La c h & j 5s, 1922, $1,000; 
No. 569. 


Knox Ry & Lt ref & ext 5s, 1946, $5,000; 
No. 564. 

Mobile & Birmingham p | 5s, $200 ; No. 670. 

North Sterling Ir Dist, re 500; No. 6€ 666. 

No 3 Trustees Co, Spokane, $100; No. 231. 

Pierce, B & P Ast 6s, $1,000; No. 538. 

Pot & R St Ry Ist 5s, 1933, $1,000; No. 658. 

P. B & P Mfg Ist 6s, $1,000; No. 538. 

Public Lt & Power 5s, 1945, $500; No. 561. 

Public Serv of Nor, Ill, 6s, 1922, $5,000 ; No. 
564. 

Rogers-B Iron 5s, 1940, $10,000 ; No. 543. 

Rogue River El ‘Ist 5s, $10,000 ; No. 557. 

lith St Bldg (Denver) profit shar 5s, $1,000; 
No. 690. 

Sp Cons Wat Ist 5s, 1958, $1,000; No. 651. 

Ticonde P & P Ist 6s, 1940, $2,000; No. 595. 

Twin St G & El 5s, 1953, $2,000 ; No. 217. 

Virginian Pr Ist 5s, 1942, $5,000; No. 192. 

Waterloo, C F & N 5s, 1940, $3,000; No. 50. 


Want to Buy Stocks. 


Am Pub Utilities pfd, 10 shs; No. 360. 
Am Public Utilities com, 20 shs; No. 391. 
Auburn & Syracuse pfd, 100 shs ; No. 702. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (E W) Co pfd, 20 sis; No. 649. 
Borden’s Cond Milk com, 4 'shs; No. 696. 
Buenos Aires Western, £100; No. 4. 
Central Petroleum pfd, 20 shs; No. 472 . 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Cities Service pfd, 10 shs; No. 674. 
Cities Serv pfd, 10 shs; No. 360. 
Great Lake Steamship, 25 shs; No. 424. 
Hendee Mfg com, 250 shs ; No. 663. 
Imperial Color Works, 5 shs ; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 
Iowa Ry & Light pfd, 5 shs; No. 715. 
Linde Air Products com, 1 sh; No. 648. 
Meritt-Chap Der & Wr, 10 shs ; No. & 
N E Power Ist pfd, 50 shs; No. 202. 
Northern States Power pfd, 10 shs; No. 439. 
Northern States Power pfd, 10 shs ; No. 115. 
Omaha FE! Lt & P pfd, 50 shs; No. 626. 
Pierce, B & P 1st pfd, 100 shs; 2d pfd, 100 
shs; No. 


7 
Pierce, But & p 1st pfd, 100 shs; No. 702. 
Pitts Gage & Supply, 10 shs; No. 334. 


Royal Typewriter com, 5 shs; No. 614. 
Savannah Sugar Ref com, 7 shs; No. 277. 
Singer Manufacturing, 5 shs; No. oy 
Sommers Bros Match, 5 shs; No. 

Thomas Iron, 100 shs ; No. 655. 

Un Wax & Parch Paper pfd, . shs; No. 618. 
United Lt & Rys com, 2 shs; No. 0. 49. 

United Light & Ry pfd, 10 Ben No. 360. 
Warren Fdry & Machine, 100 shs; No. 611. 


Want to Sell Stocks. 


Am Bank Bldg {x ansas City), 1 sh; No. 134. 
Am-La France Fire Eng pfd, 5 shs; No, 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs ; No. 716. 
Bank of Hammond, La, 35 shs; No. 653. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver Knitting Mills, 14 shs; No. 3. 
Borden Cond Milk com, 4 shs; No. 679. 
Black Hills Tr & Sav Bk, Deadwood, S. D. 
5 shs; No. 
Borden's Cond Milk pfd, 20 shs; No. 48. 
Chalmers Motor Corp, 10 shs; No. 360. 
Cit Nat Bk, ——— N. Y. 30 shs; No. 571. 
Eastern Pa Ry pfd, 1 sh; No. 662. 
Eastman Kodak pfd, 28 shs; No. 559. 
Frisb & Stans Knitting pfd, 6 shs; No. 586. 
Guenther Publishing Co pfd, 20 shs; No. 
71 


714. 
Williamson Submarine, 40 shs; No. 577. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 


LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS 











Frisbie & Stans Knit pfd, 20eshs; No. 529. 

Frisbie & Stans Knit, 25 shs; No. 569. 

Gary & Interurban com, 5 shs; No. 619. 

Goodyear Tire & Rub of Can pfd, 50 shs; 
No. 685. 

Greeley Sq Hot pfd, 5 shs 1 sh com; No. 658. 

Griffin Wall Paper, 10 shs; No. 635. 

Hagers & Fred Ry pfd, 200 shs; No. 64. 

Hart-Parr, 10 shs; No. 668. 

Howe Scale pfd, 10 shs; No. 654. 

Hudson Realty, N Y, 50 shs; No. 653. 

Indianapolis Telephone pfd, 50 shs; No. 590. 

Lincoln Traction pfd, 80 shs; No. 683. 

Mechanics Nat Bk, Millville, N J, 25 shs; 
No. 576. 

Michigan Sugar Com, 40 shs; No. 510. 

Montebello Oil, 500 shs; No. 

Monterey Ry, Lt & Pow pid, 30 shs; ; No. 615. 

Moody Manual Co pfd, 8 shs; No. 533. 

Motor Products, 10 shs; No. 536. 

Mt. Vernon (N Y) Trust Co, 25 shs; No. 


701. 
Nat Securities Corp com, 3 shs; No. 620. 
North Ont Lt & Pow pfd. 10 shs; No. 33. 
Northern States Pow pfd, 10 shs; No. 5u+. 
a a Bk, Duncannon, Pa, 24 shs, 


Pierce, Butler & P Ist pfd, 2% as No. 634. 

Pierce Oil Corp, 149 shs; No. 710. 

Pittsburgh Life & Trust, 1 sh; No. 688. 

Poole Engineering & Mach, 10 shs: No. 565. 

Presque Isle Water, 5 shs; No. 706. 

Public Light & Power com, 2 shs; No. 561. 

Pugh Stores, 5 shs;No. 672. 

ow, Cold Storage & Wh pfd, 5 shs; 

o. fis 

Reo Motor, 1 sh; No. 441. 

Republic Ry & Lt com, 100 shs; No. 488. 

Republic Ry & Lt pfd, 6 shs; No. 677. 

Safety Car Heat & Ltg. 25 shs; No. 657. 

Securities Corp Genl, 10 shs; No. 538. 

Standard Coupler com, 15 shs; No. 712. 

Stenotype pfd and com, 20 shs each; No. 258. 

Tenn Cop (old stock), 20 shs; No. 652. 

Tennessee Ry, Lt & Pr, 15 shs; No. 610. 

Texas Steel, 4 shs; No. 561. 

Thomas Iron, 160 shs; No. 646. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 

United Equities pfd, 20 shs; No. 675. 

United Marble Co’s com. 2 shs; No. 551. 

U §S Light & Heating, 20 shs; No. 622. 

U S Light & Heat pfd, 20 shs; No. 609. 

Utica Knitting pfd, 5 shs; No. 586. 

Waterloo, C F & North pfd 20 shs; No. 627. 

York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 











Want to Buy. 


CLAUDE MEEKER 


Cities service com and pfd. 
Gas & Electric Securities com 
Pacific Gas & Electric com. 


ALFRED R RISSE CO. 

Argentine Government 6s, 1920. 
Argentine Government 5s, 1945, 
Mexican Government 5s, 1899. 
Mexican Government 4s, 1904. 
Mexican Government 3s, 1885. 
Russian Government int 5%s, 1926. 
Russian Government ext 544s, 1921. 
Russian Government 64s, 1919. 


STRANAHAN & CO. 
American Power & Light pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Columbia Gas & Elec Ist 5s, 1927. 
Salmon River & Power Ist 5s, 1946.° 


WILLIAMS & COLEMAN 


Central States Electric com. 

Cities Service com & pfd. 

Republic Railways & Light com. 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power com. 


DAWSON, LYON & CO. 
Am Graphophone com and pfd. 
Eastern Steel com. 
Hale & Kilburn com and pfd. 
ey" Casket. 
U S Finishing com and pfd. 


H. N. WHITNEY & SONS 
Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5, 1905. 
N Y & Westchester Lighting 4s, 20004. 
N Y Gas & El L, H & Pow Ist ,* 1948. 
Northern Union Gas Co 5s, 1927 
Westchester Lighting Co ist 5s "1950. 


H. C. SPILLER & CO. 
Emmet Irrig 6s. 
Galveston, Tex, 5s. 
Haverstraw Water Supply 5s. 
Huntington (Va) Water 5s. 
Kanawha Water & Light 5s. 
Knoxville Water Co 4s. 
Moundsville (W Va) Water 5s. 
Muncie (Ind) Water 5s. 
New York & N J Water 4s & 5s. 
Portland (Me) Water Co 4s. 


BLODGET & CO. 
Minneapolis Union 6s, 1922. 
Ontario Transmission 5s 1945. 
Pacific Coast 5s, 1946. 
Pleasant Valley Coal 5s, 1928. 
West Kentucky Coal Ry 5s, 1935. 


FRANK P WARD 


Bitter Root Valley Irrig, 6s. 
Consolidated Indiana Coal 5s. 
Mexico (State of Jalisco) 6s. 
Mexico (State of Coahuila) 6s. 
North Denver “+ en 6s. 

O’Gara Coal Co 5s. 

Palmer Union Oil 6s & stock. 
Pascoag Water Co. 5s. 

Superior California Farm Lands 6s. 
Twin Falls North Side L. & W. 6s. 


WM. CARNEGIE EWEN 
Equitable Gas Lt Co N Y 5s, 1932. 
Kansas City, Clinton & Springfield 5s, 1925. 
Long Island City & Flushing 5s, 193 
National Carbon (new) stock. 

New Amst Gas Cons 5s, 1948. 
St Joseph & Grand Island 1st 4s, 1947. 


Cc. F. CHILDS & CO. 
Great Falls Ist 5s, 1942..- 
Louisiana & Arkansas Ry Ist 5s, 1927. 
Manistee & North Eastern ist 5s, 1926. 
ew Brunswick Fire Insurance. 
t Louis, Rocky Mt & Pac Ist 5s, 1955. 
Utah Gas & Coke pfd. 
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MERRILL, LYNCH & CO. 
Carbon Steel com. 
Central States Electric com. 
Chalmers Motor com. 
Cities Service com. 
Eastern Steel com. 
Guantanamo Sugar. 
Kresge (S S) com. 
Santa Cecelia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil 


HOTCHKIN & CO. 


Buffalo & Lake Erie Trac 5s. 

Joplin Water Co 5s. 

National Security Corp 6s. 

Peoria Waterworks 48 & 5s. 

St Joe Water Co 5s. ) 


DUQUESNE BOND CORPORATION 


American Axe & Tool. 
Ontario Power. 
Wheeling Traction 5s. 1931. 


SHUMAN & SELIGMANN 
American Light & Trac com & pfd. 
Cities Service com & pfd. 

Pacific Gas & El com & pfd. 
Republic Ry Lt com & pfd. 
Russian Govt Internal 54s. 


H. D. ROBBINS & CO. 
Cent Lils Pub Serv ist & ref 5s, 1952. 
Dodge Mfg ist 6s, 1917-1925. 
Long Island Let list 5s, 1936. 
No N Y Util Inc, 1st & ref 5s, 1960. 
West Un Gas & Elec Ist & ref 5s, 1950. 


LAMARCHE & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas genl 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction 1st 5s, 1922, 
Tulsa Corporation Ist 5s, 19382. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Ine, pfd. 

New Jersey Zinc. 
Union Ferry 5s. 


MORGAN & FINLAY 


American Vanadium. 

American Brake Shoe & Fdy com & 5s. 
Locomotive Superheater. 

United Publishers com, 1st & 2d pfd. 


McBEE, JONES & CO. 
Howe Scale Co com. 
Key West_Gas Co 6s. 
National Oil Corporation 6s 
Single Service Package. 


F,. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham Ist 4s. 
Rutland R R Ist 44s. 

Toledo Terminal R R Ist 4%s. 


MARK C, STEINBERG & CO. 


American Stove. 

Consolidated Coal Co. 

General Baking Co 6s, 1936. 
National Candy Com & pfd. 

St. Louis Transit 5s, 1924. 
United Railways of St. Louis 4s. 


MORTON LACHENBRUCH & CO. 


American Light & Traction. 
Chareoal Iron. 

Continental Motors. 

Curtiss Aeroplane & Motor. 
Delaware Lackawanna & Western pfd. 
Emerson Brantingham. 
Hendee Mfg. 

Kelsey Wheel. 

Lehigh Valley Coal Sales. 
Milliken Bros., Inc. 
Pennsylvania Coal & Coke. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


R. H. WOODS & CO. 
Amer Water Works & Elec 5s, 1934, 
City of Minneapolis 4%4s, 1920-35. 
Cons. Cities Lt, Power & Trac 5s, 1962. 
Continental Gas & Electric 5s, 1927. 
United Light & Rys ref 5s, 1932. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 

General Baking. 

Gulf, Mobile & Northern pfd & com 
Imperial Oil Ltd. 

Kirby Lumber com & pfd. 

Magnolia Petroleum Co. 

Pierce Fordyce Oil. 

Pierce Oil notes, 1920; bonds, 1924. 
New Mexico & Arizona Land Co. 


JOSEPH & WIENER 


Bethelehem Steel Co 5s, 1919. 
Dallas Electric 5s, June, 1917. 
Duluth St Ry Genl 5s, 1930. 
Eastern Pow & Lt 5s, 1918. 
Mississippi Vally G & El 5s, 1922. 
Puget South Lt & Tract 6s 1919. 
Stern Bros, pfd. 

U S Rubber 5s, 1947. 


Want to Sell. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 

East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


ALFRED R RISSE CO. 


Argentine Government 6s, 1920. 
Argentine Government 5s, 1945. 
Mexican Government 5s, 1899. 
Mexican Government 4s, 1904, 
Mexican Government 3s, 1885. 
Russian Government int 5\%s, 1926. 
Russian Government ext 5s, 1921. 
Russian Government 6%s, 1919. 


SHUMAN & SELIGMANN 


American Light & Trac com & pfd. 
Cities Service com & pfd. 

Pacific Gas & Elec com & pfd. 
Republic Ry Lt com & pfd. 
Russian Govt Internal 5s. 


Cc. F. CHILDS & CO. 
Lancaster Lt & Power Ist serial 6s. 


Manufacturers Credit Co. Equip 5s and 6s. 


New Brunswick Fire Insurance, 
State St Theater Ist serial ts, 


BLODGET & CO. 


Kansas City Ft Scott & Memphis 4s, 1936. 


Kansas City Railways 6s, 1944, 
Ontario Power 5s, 1943. 

Seattle Electric 5s, 1936. 
Toronto Power 5s, 1024. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros Ist pfd. 


DUQUESNE BOND CORPORATION 
Acme White Lead & Color. 
Donner Steel 5s, 1926. 
Monongahelia Lt & Ry 5s, 1920. 
Westinghouse Machine 6s, 1940. 


MARK C. STEINBERG & CO. 
Chicago Lumber & Coal. 
Chicago Railway Equipment. 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


MORGAN & FINLAY 
American Arch, 
Boss Nut. 
Bronze Metal. 
Flannery Bolt. 
Liberty Oil Cony 7s. 
N Y Curtain. 
O’Bannon Corporation pfd. 
Rome Merchant Iron. 


DOUGLAS FENWICK & CO. 
Central Petroleum pfd. 
Imperial Oil Ltd. 
General Baking. 
ou, Mobife & Northern pfd & com 
Kirby Lumber com & pfd. 
Magnolia Petroleum Co. 
Pierce Fordyce Oil. 
Pierce Oil notes, 1920; bonds, 1924, 
New Mexico & Arizona Land Co, 


JOSEPH & WIENER 
Columubs Ry Power & Light 5s, 1940, 
Duluth St Ry First 5s, 1930. 
Lacombe Electric 5s, 1921. 
Omaha Gas Co 5s, 1917. 
Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1952, 
Stern Bros pfd. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil. 


FRANK P. WARD 


Champion Lumber 6s. 

National Securities Income 6s. 
National Securities Debenture 6s. 
North Denver Irrigation ctf. 


R. H. WOODS & CO. 


Amer Water Works & Elec 5s 1934. 
Eastern States Public Serv Ist 6s, 1942, 
Seaboard Air Line 1st cons 6s 1945. 
Twin States Gas & Elec Ist ref 5s, 1953. 


MORTON LACHENBRUCH & CO. 


American Brass. 

By Products Coke. 
Buffalo & Susquehanna. 
Electric Properties. 
Empire Steel & Iron. 
Fisk Rubber. 

Great Lakes Transit. 
Indian Refining. 
Southern Utilities. 
Splitdorf Electric. 

U § Finishing. 


WM. CARNEGIE EWEN 


Central Union Gas 1st 5s, 1927. 
National Carbon (new) stock. 
New Amst Gas Cons 5s, 1948. 


WILLIAMSON & SQUIRE 


Eastern Steel. 

Du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Champion Lumber Co bonds. 
Montana, Wyoming & Southern bonds. 
Second United Cities Realty pfd. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds, 
Cities Service com & pfd. 

New England Elec Sec col tr 5s 1932, 
North Pac Pub Serv Corp 5s 1935 & pfd. 
Public Light & Power list 5s 1945. 


WILLIAMS & COLEMAN 


American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com. 

Pacific Gas & Electric com. 

Republic Railway & Light pfd. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 44s. 


* P. W. BROOKS & CO. 


Brooklyn Borough Gas Co genl 5s, 1945. 
Continental Gas & Elec Corpn Ist 5s 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Kings Co Lighting Ist ref 5s, 1954. 

Tulsa Corporation Ist 5s, 1932. 

Utah Gas & Coke Co Ist 5s 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co Ist pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Municipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1930. 
Lorain & Cleveland Ry Ist 5s, 1927, 
Ohio State Telephone Co 5s, 1944, 
Texas Power & Light 1st 5s. 

United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 


Cent Ind Gas ist 5s, 1931. 

Long Is Ltg ist 5s, 1936. 

a go Air Line Ry 1st & cons 6s, series 
A 1945. 

Topeka Ry & Let ist & ref 5s, 1933. 

United Lgt & Rwy conv 6s 1926 


HOTCHKIN & CO. 


Gulf, Florida & Alabama Ry 5s. 
Howe Scale pfd. 

Northwestern Power com. 
Rochester, Syracuse & Eastern 5s. 
United Gas & Elec pfd. 


LAMARCHE & COADY > 


American Lt. & Trac. com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 
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THE SOUTH’S LOAN FIELD. 


By C. M. Harger. 

No more interesting development in the farming pro- 
gress of the country has been experienced than that 
through which the south is now passing. The war 
period has been a revivifying influence on the productive 
section of the southern states. The staple, cotton, has 
come to its own in a degree undreamed of, and the 
growth of mixed farming has accompanied the influx of 
northern population. The recent movement of negro 
labor to the northern factories has in a way been favor- 
able to the south, for while it has diminished one class 
of labor more white labor is being available and farming 
as it is understood by the north is taking its place rapidly 
as a feature of the farms. Southern real estate has in- 
creased in value along with the increase in farm products’ 
price level and farmers have been attending school with 
good effect. The result is a distinct advantage to the 
loan field and many investors who were unwilling to buy 
southern farm loans are now looking on them with favor. 
It is to be noted that the rates in the south are generally 
higher than the well settled middle west but with the 
fertile soil, the new agriculture and the growing wealth of 
the farms the security cannot be said td be lacking. Loan 
companies that have grown up in Georgia, the Carolinas 
and other states of the south have made records that are 
as substantial as those of the interior. The south is a 
section of state banks, a large proportion of the insti- 
tutions being so chartered. These banks, and many of 
the nationals, have been liberal loaners on real estate and 
their experience proves the worth of the security 

The south is less known to the investor that the west 
because the west was developed from raw prairie with 
some spectacular features while the south has simply 
been reborn after the devastation of the civil war. It 
took years to realize that the farms could be tilled as 
were those of the middle west, but that time has arrived. 
For half a decade the south has been making a develop- 
ment unknown in its history. The generation born after 
the war is in charge of its fields; the people of the states 
are energetic, progressive and desirous of making head- 
way. But it needs capital. That is the crying demand 
of the south today. It must have it to develop the soil 
as the nation demands that soil shall be cultivated. The 
food of the world must come from America to a large 
degree. Prices for products will continue high for many 
years probably. This will tend to add to the acreage of 
farms in the south, the one section of the nation where 
there is most opportunity for growth. That the investor 
in farm loans will have a security that is stable is beyond 
question. It is true that heretofore he has been unwilling 
to give the same attention to southern loans as to-those 
in the western and northewestern states, but the tide is 
changing, or rather there is an awakening to the op- 
portunity both for development and investment in the 
south. The fact that the applications for loans from the 
federal loan bank are very large in the south indicate 
that the farmers there are in a position where they need 
capital. But the federal bank can serve only a small por- 
tion of the need. It is hampered by its limitations; in 
some states there are state laws that make difficulties in 
its full fruition. The investor of the north must be de- 
pended on as well as local capital to help in the de- 
velopment of the farms. That the security is certain to 
be sound is accepted, the mortgage brokers of the south 
are making offerings that are worthy of attention and 
the investor in farm loans who is seeking a field that has 
the elements of future growth and where the values are 
to increase should give attention to what the south is 
doing these days. 
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6% Buy Farm Mortages 5% 
From a Bank of Strength and Reputation 


Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 
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Montana Farm Loans 


Preference on account of their superior intrinsic worth. 
Great care is necessary to deal only with 
companies of ample financial responsibility 

| and complete equipment to safeguard your 

$ investment. : 
Our offerings are made with our own funds 
. and we loan only to farmers who are success- 

Given ful and prompt interest payers. 
We net you 6%. Our Service extends 
=~ oe the full period of the loan and 
is free. 


To-Da Write for list of our Mortgages to-day. 
y Bankers Loan & Mortgage 
To Company 


Capital $500,000 Frank O'Meara, Vice-Pres. 
BILLINGS, MONTANA 











The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 











Safety While Your 6% 


Money Earns 


There’s no better security than good farm lands. 
Our loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to know that each loan is amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 

You'll find our propositions desirable. Write for 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 














Send for Catalogue Describing 400 Appropriate 

Financial Books, covering all the following 

financial subjects: 

‘Accounting, eine, Banking, Bonds, Business, Com- 
merce, on urrency, Economics, Foreign Ex- 


change, Interest ables, Investment, Money, Public 
Utilities, Panics, Railroads, Speculation, Statistics, Stocks. 


Let The Financial World Book Department 
serve you in book orders. 


The Financial World 


29 Broadway ‘ New York 

















When writing advertisers, tell them you are @ subscriber to The Financial World. 
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INSURANCE COMPANIES’ LOANS. 


Banks in the western states that have been furnishing 
loans to insurance companies report that the companies 
are taking few loans. Lack of surplus to invest thus, the 
war influence on policy writing and the general conserv- 
atism which demands larger available funds on hand are 
given as reasons. It is expected that when matters settle 
down there will be a revival of liberal buying but that 
may be several months away. 





FARM SALES ARE LIGHT. 


The war situation is making farm sales exceedingly 
light. While bank deposits in the agricultural states are 
high, farmers are hoarding their resources and, believing 
that other investments are less sure than farm lands, are 
holding their acres. Real estate is in demand at high 
prices but the average farmer is not disposed to sell. 





CANADA’S RAILROAD PROBLEM. 
(Special Correspondence.) 


Next to the present great war the greatest problem 
which is daily nearing a crisis for the Dominion of Can- 
ada is her railway problem. Should the war end sud- 
denly it would be with affright that not only Canadians 
but Americans, whose finances are tied up in Canadian 
railways, would look at the present Canadian railway sit- 
uation, 

Two of the Canadian Transcontinental systems are on 
the verge of bankruptcy and are only being saved from 
collapse by an indulgent Government which must allow 
of a leak in the Government treasury, through which 
flows the sustenance, in a pure stream. This is allowed to 
continue because of absolute necessity to prevent a col- 
lapse, which would greatly impair Canada’s already huge 
and practically unknown public debt. This debt is daily 
increasing owing to the continued war costs. 

The great problem is what is to.be done. The present 
outlook is for nationalization as the remedy, but naturaliz- 
ation means a monopoly by the political party in power. 
Canadians mostly, and Americans also, have paid dearly 
and mostly through the nose for the Canadian railway 
systems, only one of which, the Canadian Pacific, has 
been absolutely successful. And yet all the systems, ex- 
cept the Intercolonial, are owned by private interests. 
Here are railways paid for by the people through whose 
country they operate and which are in reality public utili- 
ties, but owned by private interests. Their franchises are 
given by the people. Of three transcontinentals not one 
of them is owned by the people of Canada though these 
same people have been the wet nurses of the Canadian rail- 
ways. 

Only one of the three transcontinentals pays; but to 
nationalize Canadian railroads wholesale would be to 
have Canada shoulder a burden so enormous that might 
in the end mean a national burden too great to bear. 


In the case of the Grand Trunk and the Canadian Pacific 
it will be perfectly safe for the Government to let them 
alone, but the Canadian Northern, which is closely linked 
up with the Government—Federal, provincial and munic- 
ipal by reason of the enormous amount of public help 
which has been rendered, must be taken over to keep the 
credit of Canada safe. The Government would never dare 
to allow that road to repudiate its debts. But this white 
elephant, “what will it do with it?” It is not a paying 
proposition and would be of no financial use but would 
be as expensive as a scion of a rich family. 


So far as the Grand Trunk Pacific goes, that can be 
taken over by the Government and with its help a National 
Transcontinental railway can be established which will 
reach from ocean to ocean. This would be taking a huge 
burden off the shoulders of the Grand Trunk and it could 
be run easily in connection with the Intercolonial Rail- 
way. ° 

These are some of the suggestions which are being 
heard all over the Dominion. 
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‘arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 0 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Biook 
F. H. ERTEL, Manager 


CENTRAL NEBRASKA Ty 








0 FARM LOANS 





Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corm and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


WISCONSIN Farm MORTGAGES 


contain elements of strength and safety not found in any 
other farm mortgages. The dairy business is dependable 
every day in the year and its natural growth and extension 
are assured. 

We specialize in these securities and confine our loans to 
the rich agricultural section tributary to Ladysmith, where 
we are thoroughly conversant with land values and moral 
hazards, 

If you have funds looking for safe and 
a. employment, write us. 


ighest bank references furnished. 


MICHAELSON & HUGHES CO., Ine. 


LADYSMITH, WISCONSIN 


STATE BANK OF GLEN FLORA, 
Glen Flora, Wisconsin 


























THE FINANCIAL WORLD BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 29 Broadway, New York 














The MenW ho Are Making America 


CYRUS H. McCORMICK 


—head of the world’s greatest 
harvesting company — 


is described by B. C. FORBES 
in this week’s 
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Leslie's 
Illustrated Weekly Newspaper 


Established 1855 
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IN THE FAIRY LAND OF FINANCE 
Poor Old Dan Patch Electric Line—Meagre Oil Facts— 
The Hazard in Automaking. 

Predicating our judgment on the loose financial 
methods followed in promoting the “Dan Patch” electric 
line, The Financial World cautioned its subscribers 
throughout the bombastic stock selling campaign against 
hazarding their capital in it. How timely and appropriate 
was this advice is more than eraphasized by the dis- 
heartening reports that come from Minneapolis about the 
present condition of the property. It seems now almost 
certain that when the mortgage of $800,000 against the 
property is finally satisfied there will remain nothing for 
the stockholders. M. W. Savage, the creator of this 
visionary enterprise, is dead. In Minneapolis, where he 
was well known and generally liked, for in another 
business he had made a success, it is said that he worried 
himself into an early grave from the disappointment he 
had met in his scheme of financing the project. As much 
as this is to be regretted, The Financial World cannot 
help feeling a greater degree of sympathy for the mis- 
guided investors who had implicited confidence in the 
future of the property who were led to such a state of mind 
by the emphatic promises made to them by Mr. Savage. 
They too have lost their fortunes in the scheme and are 
living under the lash of their stinging disappointment. 
Savage attacked Wall Street, saying it was not going to 
finance the road and hog all the profit. Wall Street did 
not want it, for it did not look as if it had a future. 
Savage simply attacked Wall Street as a pretense in 
order to appeal with an untruth to the vox populi, figuring 
it always hated Wall Street. 





Yes, Ask Mr. Bahan If He Will Tell. 

A company capable of paying divilends at the rate of 
1 per cent. monthly, presumably already has arrived at 
a point in its career where without hesitation it can lay 
its cards on the table face up and say: “Gentlemen,” to 
those from whom it is soliciting funds for further de- 
velopment, “here are the facts in detail.” Such was the 
question asked of the fiscal agents of the Cumberland 
Producing & Refining Co., the same fiscal agents who 
brought out Omar Oil, but, instead of the financial data 
coming forth, all it elicited was the cryptic reply: “See 
Mr. Bahan’s letter,” a letter that is a part of the stock- 
selling prospectus. 

We did read that letter until our eyes almost suffered 
an attack of astigmatism to find out if there was in it 
any financial data, but there was none beyond the usual 
estimates. Such meagre information is far from satis- 
fying; it tells nothing that the intelligent investors 
would want to know. So The Financial World says to 
those investors who inquire for our opinion about the 
prospects of the continuation of the 1 per cent. dividend, 
“Go, ask Mr. Bahan for such financial statement which 
properly can be expected from a dividend paying con- 
cern,” and if they meet with as little success as did our 
quest for this information then let Mr. Bahan ask some- 
one else than themselves for the additional capital the 
company seeks to complete its pipe line. 





A Different Story Told In Washington 

One of the outstanding statements appearing in the 
stock offering advertisement in New York newspapers of 
the Consolidated Truck & Tractor Co. was that more 
fortunes, large and small, have been quickly made in 
motors than in any other commercial enterprises in the 
history of America. The company is a new one in an 
already saturated field. Its financial backers evidently 
have not kept in touch with what has been going: on 
the past two weeks in Washington, otherwise they would 
not talk so boastfully of their industry. In the National 
Capital the representatives of the automobile industry 
have been contending before the Senate committee which 
is revising the war tax measure that the proposed tax 
upon machines is excessive. In arguing against the levy- 
ing of such a tax they advanced the contention, backing 
it up with specially prepared tables, that at the present 
time there was no industry more hazardous than their 


a 


own. Within the last few years, they told the Senate 
conimittee, more than 700 companies blew up with as 
loud a report as a busted tire and further that the 
average profit did not exceed 12 per cent. per annum, 
Still, with such recorded tacts before them, the promoters 
of this enterprise prate about unusual profits. They are 
not dealing frankly with the facts. New concerns in 
an already overflowing field will have to fight hard for a 
permanent and profitable place in it and to conduct suc- 
cessfully such a gruelling fight will require a large amount 
of capital. We do not think this new concern is properly 
fortified for the struggle it faces. 





Tieing Stockholders’ Hands. 

Pooling stock in the pretense that it maintains a more 
stable market price is a clever scheme employed by 
promoters to free the market of stock they have sold 
while they get rid of what they own. That is the plan 
adopted by O. B. Price & Co., of Pittsburgh, when they 
urge the stockholders of the Fortuna Independence Mines 
Co. to pool their stock. They give as their reason one 
often given under like circumstances that it upholds the 
market price and gives them the opportunity of selling 
additional stock with the proceeds of which they can 
complete the necessary development work required to put 
the enterprise on a dividend basis. All of which is sheer 
nonsense. Men who buy stock should have a free market 
if it has any value at all. Pooling stock simply prevents 
it. 





Wise Sometimes To Be a Slacker 

Disappointed stockholders in the General Oil & Re- 
fining Co. who refuse to pool their stock and agree t 
purchase more at forty cents a share are curtly informed 
by Fitzpatrick & Co., 50 Broad Street, New York, actin: 
as brokers for the company that they are slackers. This 
they are not if they do not act upon this advice; the 
real slackers are the brokers for not providing an in- 
telligent statement that would confirm a financial stability 
for the company which is claimed to be behind the e: 
terprise and which would also indicate to what extent th 
company is financially obligated. A man is not a slacke: 
who refuses to play the part of a blind man. The kind of 
talk Fitzpatrick & Co. indulge in carries no conviction 
with it especially in view of the fact that the General Oil 
& Refining Co. so far has been a market disappointment. 





A Bad Lubricant 
An oily tongue is necessary to sell stock in oilless oil 
stocks. Unfortunately for the safety of the public too 
many such tongues are now wagging. 





Not Very Invincible 

Unacquainted with the bogs surrounding investments 
a confiding investor, attracted by the impressive name, 
Invincible Gold Mining Co., betook himself hurriedly to 
writing out a check for one hundred dollars and sent 
it to the Downing Investment Co., of Denver, for an 
equivalent amount of stock. If there was any solidity 
in an enterprise and an unconquerable spirit to succeed 
this company with the right name should have developed 
100 per cent. of such efficiency. However, a name does 
not always imply what it defines literally. So, at least, 
this investor has discovered. There is no invincibility in this 
gold property, for he cannot now either get his stock or 
his money back. The brokers have displayed against al! 
such appeals a steady inclination to decline. 





Oil Simmers Low In Metropolitan Petroleum 

A great misfortune has befallen investors who put their 
money into Metropolitan Petroleum, at the head of which 
is Richard Levering, once the boss of the ‘Indian Refining 
Co. of Cincinnati, O. When the stock of that company 
first made its appearance on the Curb it had many 
boosters among the brokers, all ef whom in their cor- 
respondence with clients and among the room traders 
were extremely enthusiastic about the future of the new 
born babe among the, independent oils. Under such a 
stimulus Metropolitan Petroleum was lifted as if it were 
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by its bootstraps high into the 20s. To this extent it 
certainly was a stock market success, short lived as was 
its career. But those who held on to their stock are draining 
wormwood out of their disappointment, for, aside from 
a stock market flurry in the stock, a different tale un- 
folds for them. So far the company has not crossed the 
line of success and they find that all the previous en- 
thusiasm has been for naught and they have paid dearly 
for it for the stock, instead of selling around 20, is quoted 
at less than $3 a share. Levering failed to make a suc- 
cess of the Indian Refining Co., for it had to be re- 
organized by others. He so far has succeeded no better 
with Metropolitan Petroleum. Herein we see again how 
the old adage works out that it does not pay to follow 
failures. 





*Tis Kind Of Brother Bill 

Suppose for a moment that Brother Bill wrote you 
for some money with which he could drill some oil wells 
on some property he owned in Oklahoma, would you 
rush to the first telegraph money order window and wire 
it to him? We hardly think so. Yet this is what an 
overzealous boomer for the Invader Oil & Refining Co. 
of Muskogee anticipates you would do and lacking a 
Brother Bill he is prepared to act in this brotherly 
capacity by proxy. He wants to make money for you— 
make it fast so that you won’t have to any longer drag 
your weary limbs along the hard cobbled road of toil. 
Henceforth as if a fairy appeared upon the scene of your 
activities and wafted her magic wand over your destiny 
darkness would change to a golden brightness, auto- 
mobiles would spring from the earth to carry you over 
the very same road. Such is the picture the Oklahoma 
Brother Bill draws. The Invader Oil is paying 1 per cent. 
dividend monthly, produced by forty wells, but on how 
nuch capital is not revealed. Upon such essential in- 
formation the investor can alone guide himself in learning 
whether these dividends can be continued on the 
additional capital which is expected from many Brother 
Bills. As much as one likes Brother Bill, it is worth 
while asking hinry what he actually has and not what he 
is dreaming about before sending any money. As Brother 
Bill says, he is not the loser but you are if you do not 
invest. Such a pertinent question cannot harm him unless 
he is talking for effect and bluffing. 





COAL INQUIRIES MORE NUMEROUS. 


Both operators and dealers in coal say that there has 
not been in twenty years past as many buying orders in 
the market as at present. These orders are for spot coal 
and future delivery, and once a buyer finds an operator 
who can deliver immediately there is little if any hag- 
gling over price. Soft coal that sold a year ago at $1.00 
to $1.75, mines, now is quoted at $2.50 to $5.75 a ton, and 
only limited amounts obtainable at these figures. Not- 
withstanding the statement by the Trade Commission that 
there is no reason for the present high price for coal and 
that there should be no shortage, the fact remains that 
many industrial plants are being forced to curtail opera- 
tions because they cannot get the supply needed. In 
this emergency price cuts little figure. They are, however, 
looking into any substitute for coal as fuel that presents 
itself, as are several associations of apartment house 
owners in New York and other large cities, and a few 
have decided to install oil-burning apparatus, notwith- 
standing its higher cost, because they believe little trouble 
will be experienced in getting a regular and ample supply 
of oil. 

In places where the burning of soft coal is prohibited, 
4s in New York, a really serious situation faces those 
who must know to a certainty that they can get a regular 
supply of anthracite, which no dealers seem at the mo- 
ment to guarantee at even current prices. About the 
only free anthracite obtainable over a series of months 
on contract is the culm banks around anthracite mines. 
With a change in boiler grates satisfactory steaming re- 
sults are being obtained by use of this culm alone, but 
many prefer to mix it with either a larger size of an- 


thracite or crushed soft coal. By either method a ma- 
terial saving in price is obtained, say those who have 
adopted this expedient of reducing coal bills. 





PACIFIC GAS AND ELECTRIC IMPROVES. 


For April and the twelve months ended April 30, 1917, 
the Pacific Gas & Electric Co., of Arizona, reports a sub- 
stantial increase in earnings. Gross for the month was 
$36,264, or 16.3 per cent. better than a year ago, with net 
showing an increase of 41.8 per cent. to $13,674, against 
$9,640 in April, 1916. For the twelve months gross was 
$418,196, an increase of $46,090 or 12.3 per cent., and net 
$151,379, an increase of $37,594 or 33 per cent. over the 
the previous year, thus permitting the company to report 
an increase in net income of 57.5 per cent., with a sur- 
plus after preferred dividends of $18,974, compared with 
a deficit of $739 in 1916. The company seems to have 
overcome the operating difficulties experienced in the 
previous period. 





RAILROAD RATE PROSPECTS. 

Streng objections have been made to the Interstate 
Commerce Commission this week by various groups of 
shippers to the proposed 15 per cent. advance in freight 
rates. It is obvious that some interests will be hurt and 
that communities will suffer from the dislocation of in- 
dustries. The country’s good as a whole must determine 
the Commission in making its decision, not the indi- 
vidual’s place in the situation. There is no evidence yet 
what attitude the rate body will take on the railroad peti- 
tion. It certainly will not anticipate the July 1 date on 
which the new rates were to go into effect if not first 
suspended. 

The general feeling in Washington has been that the 
Eastern lines made a strong case and will get about what 
they asked for, though this will apply to several of the 
wealthiest roads in the country, but that the Western and 
Southern lines will not fare so well, not having established 
their necessity. This week the Atchison, Southern Pa- 
cific and Union Pacific made very excellent reports for 
April in spite of their larger expenses under the Adam- 
son act and voluntary appropriations to unorganized la- 
bor. Eastern systems have also exhibited a striking come- 
back from March and February. The Baltimore & Ohio 
April gross was the largest for the month in the road’s 
history. 





DENVER-WESTERN PACIFIC SITUATION. 

There are some advantages of a censor and of limited 
cable service. They free the Deutsche Bank, for instance, 
of worry over what it shall do with its Denver & Rio 
Grande Railroad shares. The German bankers were so 
pleased with the Gould line to the Coast that they per- 
mitted their names to be attached to lonely Western Pa- 
cific stations out in the Nevada mountains. 

This week the Denver stocks have been firmer and 
there has been a small rally in the 5 per cent. refunding 
bonds after the first mortgage 4s had dropped to about 
70 and Rio Grande Western first 4s had touched 68. The 
effect of the $36,000,000 judgment is understood to fall 
on securities junior to the adjustment 7s, in other words, 
on the stocks which Chairman Jeffery and many of his 
directors were advising persons with small means to buy 
as a prime investment within a year of the passing of 
the dividend. 

There are only three courses for the Denver & Rio 
Grande to persue in the present emergncy: 


1st. Accept the judgment of the court and go into receivership. 
2d. Compensate the Western Pacific through payment in securities 


and cash. 
3d. Combine with the Western Pacific. 


It is believed that the latter plan will be adopted. The 
Missouri Pacific, as the largest shareholder in the Denver, 
has a big stake in this situation, which unfortunately 
broke just when the reorganization was being effected. 
If the Bush road were now getting on its Denver invest- 
ment what it expected to get when it bought into the 
Gould property the amount would be an important con- 
tribution toward a dividend on its new preferred stock. 
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DIVIDENDS AND INTEREST FOR U. &. A. 


June 1 has come with its favors to holders of stocks 
and bonds and has given them _ substantial returns. 
Usually the careful investor has invested some of these 
returns in some form or other. This year the man of 
discernment, of broad vision, of patriotism, of sound sense 
and good judgment should not reinvest without placing 
some portion of this interest or dividend money in Lib- 
erty Loan bonds. It will be not only a good investment 
but can be counted as a fine insurance and protection for 
the balance of his investments. 





APPALACHIAN POWER EARNINGS INCREASE. 
Continued improvement is shown by Appalachian 
Power in its statements for March and the twelve months 
ended March 31, 1917, which for the month show gross of 
$70,986, against $63,982 in 1916, an increase of 11 per cent., 
with net income of $39,762 against $36,394, or 9.4 per cent. 
better. In the twelve months gross increased $141,069 
to $821,176, or 20.7 per cent. Operating expenses and 
taxes increased 14.8 per cent., and total income was 
$461,602, up $96,849 or 26.5 per cent. In March, 1916, 
the charging of interest to construction account was 
eliminated, as the improvement in earnings has since 
been sufficient to meet all interest charges. For the 
year the operating ratio was 44.2 per cent., compared 
with 46.5 per cent. during the previous twelve months. 





CURTISS AEROPLANE SHARES ADVANCE. 

Both the common and preferred shares of the Curtiss 
Aeroplane & Motor Corporation were in demand this 
week due to the belief that large orders were forth- 
coming from the Government for aeroplanes. It is be- 
lieved that the company is in a position to realize large 
profits on the contracts and still be able to handle other 
business it has on its books. According to reports be- 
ing published the concern is earning at the rate of ap- 
proximately $1,000,000 per month. Last year the com- 
pany earned on a gross business the sum of $6,500,000 
and made net earnings of $2,000,000. The company has 
$6,000,000 7 per cent. cumulative preferred stock out- 
standing of a par of $100, and 150,000 common shares of 
no par value. The preferred stock has preference as to 
assets as well as to dividends, and is subject to redemp- 
tion at 110 and accrued dividend until January 1, 1918, and 
thereafter at 110 and accrued dividends. There is also 
outstanding $2,000,000 6 per cent. serial debenture notes, 
due $1,000,000 each on April 1 and July 1, of the present 
year; $1,000,000 of the notes matured on January 1 
of the present year and were paid off. It is believed that 
if the earnings of the company during the present year 
continue at the <3te expected the company will retire the 
present amount of outstanding notes as well as some oi 
the 7 per cent. preferred stock. From a low of 15 this 
year the common shares have advanced up to the present 
price of 29 and the preferred from 71 to 75. 





SUPERLATIVES ALWAYS 


On the unthinking the employment of superlatives may 
have an influence in guiding them in making investments, 
but with individuals accustomed to carefully appraise 
security values more than word generalties or a mental 
joy ride among adjectives is demanded before they are 
convinced. It an announcement appearing in a Chicago 
newspaper offering the stock of a co-operative mrchand- 
izing corporation it is boldly stated, and without the 
slightest reservation: 

“and we know for a positive fact that the public has never been 
offered a cleaner and safer investment—one that carries with it 
wonderful possibilities for rapid increase in value.” 

Such verbiage is conceit of the highest type; it is self- 
praise, always extremely dangerous to listen to, for it 
assumes self-judgment over all investments which have 
made good. It may tempt the inexperienced to take a 


flyer for a few hundred dollars, but the substantial security 
buyer who purchases in the thousands will be repelleq 
by such superlatives as the American Merchant Syndicate 
uses and will regard them as reflecting the mental opera. 
tion of a boaster who cannot possess too large a hole jp 
the crown of his hat through which the hot air can freely 
flow. As the concern must still start paying dividends, 
it is rather premature, to say the least, to class the stock 
as a superlative investment, when there are already sg 
many other investments with established reputations fo; 
cleanliness, safety and profitability it would be useless to 
count them all. 





SHRINKAGE IN MUNICIPAL OFFERINGS. 
But Some Improvement Is Noted With a Resumption of 
Buying. 

The month of April in the United States showed a total] 
of municipal offerings amounting to $70,000,000. Of this 
amount slightly over $20,000,000 were reported as failures, 
either through unsatisfactory bids or no bids at all having 
been received. Figures for May, very nearly completed, 
will show a considerable decrease in the total offerings 
and an increase in the number of failures. This extraor- 
dinary condition has come about rather suddenly, con- 
sidering that municipal prices in the latter part of January 
made a high record for several years past. 

The large volume of sales reported as failures is not 
indicative of any great rupture in the credit fabric, nor 
does it prove that there is not a demard for State and 
city issues. It rests chiefly in the difficulty municipal 
officers are experiencing in adjusting themselves to the 
new conditions and offering bonds at a rate at which they 
are sure to receive bids regardless of how prohibitive these 
rates may seem. It is a much wiser policy to proceed 
with highly constructive expenditures, borrowing the cost 
therefor at the market rather than to suspend all such 
work until such a time as the bond market shall come back 
to a borrowing point which they think is reasonable. 

Last week’s failures mounted up somewhat and include 
$35,000 Cuyahoga, O., 4%s; $100,000 Hillsboro County, Fla., 
30-year 5 per cent. gold bonds; $100,000 Newport News 
30-year 4%4s; $62,000 Galena, IIl., 414s; $248,000 Laramie, 
Wyo., funding bonds; $190,000 Santa Clara County, Cal. 
highway 4s; $90,000 Watertown, Conn., 4%4s; $375,000 Ak- 
ron, O., school district 414s; $250,000 Barberton, O., 4%s; 
$760,000 Fairmont, W. Va., 4%4s, and $300,000 Dallas, 
Texas, 4s. 

The demand for New York State legal tax exempt bonds 
has improved somewhat on the buying of several large 
estates and partly on account of the well digested state 
of the market and the fact that very few new issues ar 
in sight. Cooperstown sold an issue of 1 to 25-year 5s 
on a 4.85 per cent. basis; Rensselaer County an issue of 
$150,000 1 to 25-year 4%s on a 4.35 per cent. basis, and 
Orange County an issue of $150,000 10 to 24-year 4%s on 
a 4.41 per cent. basis. The bidding on both of these Iast 
two issues was unusually close, the second bidder in both 
cases being about a tenth of one per cent. below the high. 
The majority of these loans were resold almost the same 
day on a 4.15 per cent. basis. 

General market bonds of the type attractive to insur- 
ance companies are meeting with a rather better sale at 
the prevailing yields. Memphis, Tenn., sold $357,000 5s 


-on a 4.90 per cent. basis; Genesee County, Mich., $400,- 


000 short serial 4%4s on a 4% per cent. basis; Ogden City, 
Utah, $200,000 10 to 20-year 4%s on a 4.93 per cent basis; 
Salisbury, N. C., $75,000 1 to 10-year 5s on a 4.94 per cent. 
basis; Knox County, Ind., $139,000 4%4s on a 4.49 per cent. 
basis; Redwood County, Minn., $185,000 4%4s at par, and 
Livingston, Mont., an issue of $225,000 5s to the State of 
Washington at par. 

Rates on revenue loans are easier. Pittsfield borrowed 
for six months at 4.34 per cent; Bergen County for three 
months at 4.15 per cent.; Chicopee, Mass., for six montis 
at 4.35 per cent.; Gloucester, Mass., for eight months at 
4.47 per cent. 
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ALL HAIL THE AMERICAN FARMER! 
Spring Wheat Planting Exceeds Last Year by 1,150,000 
Acres and 200,000,000 More Bushels are Promised. 

The winter wheat crop for a time threatened to be a 
calamity instead of a blessing. Kansas, the banner wheat 
state, was put down as likely to give only 40,000,000 bush- 
els, against 100,000,000 or better, and calamity reports from 
other sections were equally discouraging. Now the turn 
has come. Timely rains,as though poured out from the 
kindly hand of Providence in our hour of peril and of 
need, have brought the crop back to something better, 
and trustworthy merchants and private reports made by 
impartial investigators now fix the Kansas return at from 
65,000,000 to 70,00,000 bushels. The last Government re- 
port placed the entire winter wheat prospect at nearly 
366,000,000 bushels, against 482,000,000 actual last year, but 
it is now considered probable that the outturn of winter 
wheat will total 420,000,000 bushels. 

It is from the spring wheat crop, however, that the 
country and the world may now reasonably anticipate a 
splendid rally to overset the lean year which the winter 
wheat is giving. The farmers of the country, short- 
handed and handicapped as they have been in many ways, 
have responded nobly to the call of the President and the 
country and have planted in spring wheat an area in ex- 
cess of 19,000,000 acres, against 17,850,000 acres last year. 
Last year the spring wheat return was almost a failure, 
only 158,000,000 bushels being realized, while with the 
splendid weather and timely rains of the last few weeks 
there is a promise of 325,000,000 bushels of spring wheat. 

The record corn planting was in 1912, when 107,000,000 
acres were planted. This year, according to the “Price 
Current,” a high authority, the total acreage planted to 
corn will approximate 120,000,000 acres. The soil con- 


ditions are exceptionally good and an estimate of 
3,300,000,000 bushels of corn does not seem to be over- 
drawing the picture. Great areas of abandoned winter 
wheat land have been planted to corn and if the outturn 
comes up to expectations the crop will exceed the 1912 


ecord by 175,000,000 bushels. 

The oats crop is at present promising 150,000,000 bushels 
more than last year and rye and hay are flourishing. 

The clouds are rapidly passing away in the agricultural 
listricts. All hail, therefore, the American farmer, the 
iarmer’s wife, the farmer’s sons and daughters, and the 
igricultural laborers of the United States! They are just 

vital to the security and safety of the United States as 

\merican soldier. 





SIDE LIGHTS ON THE LIBERTY LOAN. 

John D. Rockefeller has subscribed to a third $5,000,000 
lot of Liberty Loan bonds. If he keeps on he will pretty 

1 catch up with his income. 

Thos. A. Edison is working 20 hours a day on inven- 
tions which he is giving without money or price to his 
Government and he also found time this week to induce 
1,000 of his employees to subscribe to the Loan. 

Children’s Savings Banks in public schools are sub- 

ribing theit pennies to the Liberty Loan and many $50 

bscriptions are being obtained thereby. Are YOUR 
children’s pennies and savings going into the Liberty 
Loan? 

Billy’ Sunday’s inspiring slogan for the Liberty Loan 
campaign is “Farm, Finance or Fight.” That is, either 
grow something and help to keep the nation and its 
armies and the Navy fed, put up your money for Liberty 
bonds and keep Uncle Sam on the move for victory or 
shoulder a musket. You cannot shirk all three. Which 
shall it be? 

The women in New York City have taken the places 
of bond salesmen in New York stores and are selling 
Liberty bonds. Good scheme; should be adopted every- 
where. The men are needed elsewhere. 

If you are a director or officer of a bank, a corporation 
Or a partner in any business it is your duty, nay, your 
proud privilege, to push through a resolution pledging 
all the surplus resources of your business you ¢an possibly 
spare to the purchase of Liberty bonds. ’ 








Announcement 


THE PRICE OF 
THE FINANCIAL WORLD 
| IS NOW 


15 Cents a Copy 


$5. Year 


And even at this price, made necessary by the 
high cost of all material entering into the 
publishing business, investors will receive in 
the future more than an equivalent value. 


























The goal of America should be 1,000,000 American con- 
tributors to the Liberty Loan by June 15. 

President Wilson has subscribed to $10,000 Liberty Loan 
bonds and calls it a “modest” contribution. 

Clubs of 50 employees are being organized to buy a 
$50 Liberty bond every week by each member subscrib- 
ing $1 weekly. Fine scheme. 

The answer to Germany’s sneering reference to us as 
a “nation of shopkeepers” without any patriotic instincts 
that can see beyond the dollar mark should be an over- 
whelming oversubscription to the Liberty Loan. 

Only 12 more days left in which to demonstrate whether 
you are with Uncle Sam with your dollars or against him 
with your indifference. 





GENERAL MOTORS IN A CHANGED PERIOD. 

The readjustment in industry to meet war conditions is 
likely to be especially marked in the auto trade. The 
first luxury to be dispensed with by the hard pressed 
individual who sees his income cut into by the high cost 
of living and war taxes is the automobile. General Motors 
subsidiaries make all classes of high-priced and low-priced 
cars and they are preparing for a dull season by placing 
much smaller orders for steel for the fall output of cars. 
Some are cutting down 50 per cent. One element the 
manufacturer has to face now is the increasing pressure 
of used cars on the market. This interferes with the efforts 
to maintain prices of new cars. One bright spot on the 
horizon of the trade, however, is the continued call for 
cars from the agricultural West. There the high prices 
for all farm products are being shown in an undiminished 
call for cars. Some of the big cities in the West, how- 
ever, are making complaint that buying is not as good as 
it was. 

All these developments have resulted in a new wave 
of pessimism toward the auto shares and General Motors 
was pressed for sale most of the week. 


Good Financial Writers 


Increase Your Income 


The Financial World is always in the market for 
worthwhile analyses, financial reviews and other 
kindred subjects for which it is prepared to pay 
upon publication the highest compensation. Good 
financial writers by placing themselves in touch 
with us are assured of a ready market for their 
articles at prices materially increasing their in- 
comes. All manuscript must be legibly written on 
one side of the sheet and must reach us not later 
than Wednesday morning for publication in the 
current issue. Address all correspondence to the 
Managing Editor. 


The Financial World, 29 Broadway, New York 














When writing advertisers, tell them you are a subscriber to The Financial Worid. 
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GET-RICH-QUICK BANKS SHRIVEL UP. 

To the long list of shady banks in Chicago which have 
busted in the last few years, two more were added last 
week, the Auburn State Bank and the Morgan Park State 
Bank, concerns of short existence, and which were estab- 
lished by real estate men whose ambition it was to be- 
come rich at the risk of their depositors. 

The promoters of these two banks, which were affiliated, 
succeeded in selling the shares of their banks to credulous 
investors and obtaining from confiding people, mostly 
small business men and wage earners in their neighbor- 
hood, about $700,000 in deposits, most of which, if not 
all, will be lost by the unfortunate victims. The people 
are out of their meger savings and the “bankers” are in 
jail, ot out on bond. 

Of the funds of these banks, $85,000 was to promote the 
Drexel Motor Car Company, and whose shares were un- 
loaded not only on people in Chicago, but also in New 
York, where the car company opened a stock-selling office 
some months ago. The capital of the Drexel Car Com- 
pany is $2,000,000, of which its president says. a great deal 
has been sold, but a great deal more has yet to be placed. 
The Financial World warned its readers against this 
enterprise. ‘ 

Another disastrous venture of these bankers was the 
“backing” of the Bransfield-Billings Piano Action Com- 
pany, of Saginaw, Mich., to the extent of $300,000. In 
addition the bank dabbled in real estate, especially in 
apartment houses, from which they expected big profits, 
which never materialized. Had the young men succeeded 
in the bank venture, the profits would have gone into 
their pockets. Now their depositors have to stand the 
losses, and they are people who can least afford to shoul- 
der them. 

The quicker such spurious banks, of which New York 
and other cities have also had their full share, are rooted 
out, the better for the communities. It is a hard task to 
educate the people to sound and conservative financial 
ideas, yea, almost impossible when so many alluring 
schemes are offered. There are people who can gain 
wisdom only by sad experience. 





MAIL ORDER SCHEMES UNDER PROBE. 

Chicago Postoffice Inspectors are, as reported by Chi- 
cago papers, investigating a number of promotions of mail 
order companies, which have succeeded in selling large 
amounts of shares which appear to be of very doubtful 
value. The sales work has been done secretly with the 
help of a small army of agents, who receive enormous 
commissions on the sales they are able to market. Onc 
of these Chicago concerns, the Riley-Schubert-Grossman 
Company, capitalized with $5,000,000, has disposed of 
$1,250,000 of its stock, for which it can show merchandise 
of a value of about $300,000. Another concern, the Curtis- 
Miller Company, has, as reports state, sold $127,490 of 
preferred stock at a cost of $104,000, and closed its last 
year with a deficit of $250,875. The usual get-rich-quick 
arguments were employed to lure investors. The suc- 
cesses of Sears-Roebuck & Co. and Montgomery Ward Co. 
have been used to make credulous people believe that they 
will easily obtain fortunes by putting their savings into 
concerns engaged in the mail-order business. Thousands 
of small investors have been badly stung and now lament 
their foolishness and misfortune. 





MORE COMMON SENSE REQUIRED. 


To properly illustrate the sound argument that large and 
quick profits do not go hand in hand with safety, we need 
only call attention to the small number of lambs out of 
the annual flock of thousands who come to Wall Street 
that emerge with a whole coat of wool. 

Still that valuable lesson is seldom heeded. This The 
Financial World well knows from the wide correspondence 
it conducts with investors. A great many refuse to learn 
from the distress others have suffered who wanted to get 
rich quickly without applying knowledge to their invest- 
ments. They want large profits but they do not want to 
take chances. The majority cannot afford to do so. 


Only the other day The Financial World received , 
letter from a subscriber whose means are limited and to 
whom safety should be the first concern in the purchase of 
securities. He had already had a sorrowful experienc. 
with five stocks he had purchased, none of which was now 
worth the paper on which it was printed, yet he did no} 
seem to mind these losses. So, if we could only adyijs, 
him what to buy out of which he could make a handsome 
fortune he would be exceedingly grateful. But whatevye; 
we recommmended there must be attached no risk, for he 
was a poor ‘man. 

Once and for all time it can be stated that these two 
factors of quick and sure profits cannot be combined 
There is no royal road to wealth. Sound investments are 
so much in demand from conservative investors, banks 
and large institutions that the force of this pressure upon 
their market results is prices which yield small but satis. 
factory incomes. These securities follow a law of supply 
and demand with as much certainty as do any other com. 
modity. The smaller measure of security behind an jn- 
vestment the smaller is the demand for it from conserya- 
tive people, the price correspondingly cheaper and the in- 
come yield, if it pays anything, is higher. But if it makes 
good the opportunity for speculative profits is materially 
enhanced. For men financially able to assume such risk 
there is excuse for legitimate speculation, for they can 
stand such losses as arise from such operations. But for 
the class of the poor man, of whom our subscriber is a 
type, it cannot jeopardize humble savings to chance. ‘The 
humble investor must guard his pennies and dollars, otlier- 
wise the fruits of his self-denial are frittered to the winds. 
For him it is the height of folly to adopt another course— 
to him the get-rich-quick road has usually ruin for its 
terminus. Better for him to put greed the tempter behind 
him and his trust in sound securities seasoned by a long 
career of success and stability. In the end following this 
course of action will prevent financial losses and save 
worries. 





LIBERTY BOND’S SLIDING INTEREST RATE. 

Some unpatriots who groan at any assistance they are 
called upon to give the Government, say the Government 
isn’t paying enough interest on the Liberty Loan bonds. The 
Government is paying the proper interest rate. [ts 3 per 
cent. bonds have long been quoted at a premium and are 
now at 99, while the 4s bring 105. The new Liberty bonds 
are just as good, if not better than the 4s, since they have 
the valuable privilege attached to them of automatically 
ascending in interest return to 4 per cent., or 4% per cent, 
and even 5 per cent. just as soon as the Government de- 
cides to issue additional bonds bearing a higher rate of 
interest. The holder of the Liberty bonds will, theretore, 
as pointed out by Banker Jacob H. Schiff only lately, be 
not unlikely to have a Government bond very soon bear- 
ing 4%4 per cent. interest. This would be far and away 
the best investment in the whole investment world. The 
Government is not asking charity or a favor, therefore, in 
fixing the interest rate at 3%4 per cent. That-is the pres- 
ent market rate and it will be changed to a higher rate 
just as soon as it is determined that market conditions 
call for a higher interest return to the investor. 





COMING EVENTS. 


June 5—Reading Co. annual meeting. : 

5—N. Y. Stock Exchange and N. Y. Cotton Exchange clo 
account of Draft Day Holiday. 

8—Government monthly crop report on grain. 
12—United Fruit Co. dividend meeting. 
11—United States Supreme Court adjourns for the summ 
13—New York Central dividend meeting. 
13—Westinghouse Electric annual meeting. 
13—Western Union dividend meeting. 
14—Russian Soldiers and Workingmen’s Congress at Petr: 
17—Chicago & Eastern Illinois R. R. Co. foreclosure sal« 
18—Greene-Cananea Copper Co. annual meeting. 
20—Reading Co. dividend meeting. 
21—Rock Island special meeting to increase capital stock. 
22—Texas Co. special meeting. 
23—Inspiration Copper Co. dividend meeting. 
26—Central Leather dividend meeting. 
26—General Motors dividend meeting. 
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“BARGAIN” PRICES FOR UNCLE SAM. 


Tne determination of the Government at Washington 

ot to pay “war” prices for the countless things it will 
ays in the prosecution of the war with Germany, is 
being examined in the light of a calmer reasoning and 
it would now appear that the orders from Uncle Sam, 
far from being of a sort which manufacturers would pre- 
fer not to take at the lower prices, are really likely to prove 
a balance wheel of safety in industry amd relieve the 
market of any slackness it may at any time get into. 

Perhaps the clearest idea yet given of the new relation- 
ship between the manufacturers and the Council of Na- 
tional Defense, into whose hands the policy of President 
Wilson of “quick seryice and small profits” has been 
intrusted, is contained in a statement made by Leon L. 
aters, Ph. D., Chairman of the Committee on Classes 
”" and “9” of the Council of National Defense. He says 
the Government, through the Council, has summoned to 
\Vashington several hundred manufacturers, to whom 
the Government looks to supply the $7,000,000,000 worth 
of equipment and supplies required by the Army and 
Navy and our Allies. He says what transpired at these 
meetings portends an innovation in Government buying 
which is replete with possibilities for both. The day of 
the professional Government contractor who, in times 
past, entered the back door but stood first in line when 
contracts were handed out is gone, he says. Intermediate 
pronts of this gentry are cut out; the Council has elimi- 
nated cutthroat competition and substituted a reciprocal 
form of agreement whereby the interests of both buyer 
and seller are protected. The Government solicited 
manufacturers to co-operate and combine to fix prices, 
organize for unity in buying raw material, allot quantities 
and do many other things which might have heretofore 
got them in conflict with the anti-trust act. Dr. Waters 
oes on to say: 


(the Council of National Defense realizes very fully the important 
art which industry plays in the successful prosecution of modern 
irs; that upon the manufacturers rests the burden of supplying 
e armamentarium for the fighting man. 

No one knows better than they that it is equally inhuman and un- 
ist to expose men to danger in war without first seeing that they 
e provided with every means of protection which modern invention 
ffords and suitable provision for taking care of the salvage of 
battle. 
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The Government in taking the manufacturers into its confidence 
and in intrusting to them the authority to decide upon fair prices, 
and to organize the most efficient methods for supplying its needs, 
has stretched out its hand more than half way. The manufacturers 
in turn are determined to see that this confidence is not abused. 


Dr. Waters does not give the basis of the requirements 
for the cut prices the Government insists upon from the 
manufacturers, but Pierre Jay, Chairman of the Board 
of Directors of the Federal Reserve Bank of New York 
City, in his May review of business conditions through- 
out the country says of this matter: 


Government purchases, which have received precedence over all 
others, have been at prices much below those paid by other buyers, 
the action of copper producers in contracting to deliver copper below 
oa" price having been followed by steel companies and food 
obbers. 


It is known that the copper producers have agreed to 
furnish copper at 16%$c. per pound, which is a 33% 
per cent. reduction from present prices, and the steel 
makers have consented to supply steel at less than 3c. 
per pound, against a market price of better than 6c., but 
it should be remembered that all agents, intermediaries, 
contractors, middlemen and commissions of whatever 
character are eliminated by the system adopted and the 
prices obtained are therefore better than they seem on 
the face of things. The cost of copper, on the average 
last year by all the big producers, was less than 10c. per 
pound and a profit of more than 6c. per pound is by no 
means to be sneered at; in fact it may prove a safe anchor 
to windward should trade encounter any setback. We 
are far from seeing calamity in the arrangement that 
has been perfected and it would appear to be not only ill 
advised to criticise the Council of National Defense but 
unpatriotic in a national crisis where a vigilant and crafty 
enemy is ever watchful to discover breaches in an armor 
and make capital out of discussion among us. 


THIRD AVENUE EARNS A SURPLUS. 


Third Avenue Co., which serves a very populous dis- 
trict in New York City, was able to show a surplus 
of $5,000 in April, as against a number of monthly deficits. 
The stock braced up a bit but it can scarcely be expected 
to be very active when the deficit for the year to April 
30 was $1,440,000. 








INFORMATIVE LITERATURE, 


“The Wollman Review,” issued every 
two weeks by the Stock Exchange firm 
of W. J. Wollman & Co., 120 Broadway, 

w York City, contains several items 

interest bearing on the present 

nancial situation. 
Newburger, Henderson & Loeb, mem- 
rs of the New York Stock Exchange, 
00 Broadway, New York City, have 
issued a special letter containing an 
nalysis of some of the most impor- 
tant copper companies. 

H. F. Bachman & Co., 61 Broadway, 
New York City, have issued their May 
29th circular letter which contains the 
Watkins Bureau report on the cotton 
crop conditions of the country. 

S. W. Straus & Co. have prepared a 
booklet entitled “Acid Tests of Invest- 
ments in War Time” which outlines 
those principles which should guide 
prudent investors under war condi- 
ns. This will be sent to any in- 
vestor on application to S. W. Straus 
& Co., 150 Broadwav New York City. 


rho 


oe PP 
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“INANCE THE COUNTRY AROUND. 
\nnouncement has been made that 

holders of the old common shares 
( the Union Bag & Paper Co, may 
secure the payment of dividends which 
have aecrued on their stock by pre- 
senting their certificates at the Em- 
pire Trust Co., 129 Broadway, New 
York City. 
The Standard Gas & Electric Co. has 
redeemed, through its sinking fund, 
additional $975,500 convertibl> 
king fund 6 per cent. bonds of an 
le of $10,000,000, dated Dec. 1, 1911, 
1 due 1926. Total redeemed to May 
1917, amounted to $4,369,500. 
Ti ime for deposit of the shares of the 
Santa Cecilia Sugar Co., under the 

djustment plan has been extended 
until June 8, 1917. 

The Robert Gair Co. reports for the 
eriod from Feb. 6, 1916, to Mar. 31, 
1917, net profits of $727,335: surplus 
after preferred dividends amounted to 
$232,398, previous surplus was $540,- 
568: total surplus $772,961 and final 
Surplus as of Mar. 31, 1917, of $414,149. 








Cash dividend poyments made inthe 
second quarter of 19 by Standard ay 
companies amounted to $26,428,2 
which compares with $23,097,668 in ae 
first quarter of 1916. Stock dividend 
payments for the second quarter of 
1917 amounted to $28,000,000 par value, 
consisting of close to $25, 000,000, or 
33% per cent. stock payment by the 
Standard Oil of California, and _ $3,- 
000,000 as a 100 per cent. stock divi- 
dend by the Standard Oil Co, of Ken- 
tucky. 

Twelve months’ gross earnings of 
the Utah Power & Light Co., including 
the Western Colorado Power Co., 
amounted to $4,605,127, an increase of 
20 per cent. over the previous twelve 
months, and net income after charges 
in the same period increased 35 per 
cent. 


The Chicago, Rock Island & Pacific 
Railway Co. has posted notice that the 
third and final installment on the stock 
amounting to $20 is due, to be paid on 
June 14, 1917. 


Merrill, Lynch & Co., of 7 Wall St., 
New York City, have opened a Chi- 
cago office under the management of 
A. J. Bell. 

Directors of the Standard Screw Co. 
have voted to redeem the outstanding 
Class B preferred stock at $110 a share 
and accrued dividends. Payment will 
be made at the New York Trust Co., 
New York City. 

New financing in May, 1917, totalled 
$48,320,000 against $192,000,000 in May, 
1916. Of the total, $15,305,000 was for 
railroads, and $33,015,000 for industrial 
companies. The falling off in new 
financing is due to the efforts of bank- 
ers and banking institutions to push 
the Liberty Loan. 

The Carwen Steel Tool Co. has offi- 
cially announced that Charles 8S. But- 
ler, advertising manager of the Hews 
Bright Manufacturing Co., of Phila- 
delphia, Pa., and C. F. Varoon, form- 
erly chief production engineer of the 
Greenfield Tap & Dye Corporation of 
Greenfield, Mass., have been appoint- 
ed sales manager and ‘superintendent 
of manufacturing, respectively, of the 
Carlson-Wenstrom Co., 9 subsidiary of 
the Carwen Steel Tool Co, 


NOTES OF THE CURB MARKET. 

Net earnings of the U. S. Steamship 
for March were 212,000. The stock has 
been active recently around $5 per 
share, but unchanged from previous 
prices. 

North American Pulp & Paper shares 
took a new lease of life and advanced 
to about $7 ner share. This repre- 
sents an advance of $2 from _ recent 
prices. The advance was accompanied 
by reports that the company will make 
a good showing in its next statement, 
which is expected to be published in 
the near future. The statement for 
1917 showed a deficit. 

Renewed ‘elling by professional 
traders caused a drop of several points 
in the motor shares. United Motors 
was the weakest, selling down to 29%, 
the lowest price in several weeks. 

The Canadian Car & Foundry Co., in 
its statement for the year ended Sep- 
tember 30, 1916. reports total profits 
of $1,292,104. Balance after fixed 
charges amounted to $353.255. Unfilled 
orders on the books of the company 
and its subsidiaries totaled $23,000,000. 

It was rumored that the Central 
Foundry Co. would be next to make 
application to have its shares listed on 
the Stock Exchange. 

Air Peduction stock sold at 88. a 
new high record. Trading in this 
stock has amounted to an average of 
500 shares per day. 

The Tonopah Extension Mining Co. 
has passed its dividend. It is believed 
the increased cost of labor and the re- 
duction in monthly production were 
the chief reasons for the passing of 
the dividend, 


WHAT HARD WORK WILL DO. 

“You certainly are improving the 
Financial World without detracting 
from any of its excellent features, You 
surely must work, work, work.”’—Beni. 
Pyle, M. D. 


A BIG HELP TO HIM. 

“T have been a subscriber to your 
paper for the last three months ani 
wish to state that I find it of great 
assistance an@ advice to me.’’—John 
F. Casey. 
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DIVIDENDS. 


FEDERAL SUGAR REFINING CO. 

May 29, 1917. 

A regular quarterly dividend of one an 
three-quarters per cent. (134%) on the Common 
Shares of this Company will be paid June 15, 
1917, to stockholders of record at the close ot 
business May 29, 1917. Transfer books will not 
close. A. H. PLATT, Secretary. 


UNION BAG & PAPER CORPORATION 


QUARTERLY DIVIDEND ; 

A quarterly dividend of one and one-haif per 
cent. has this day been declared, payable on 
June 15th, 1917, to the holders of record of the 
stock of this Corporation at the close of busi- 
ness on June 5th, 1917. 

This dividend has also been declared, pay- 
able to persons to whom stock of this Corpora- 
tion shall be issued of record on and after 
June 5th, 1917, in exchange for the Preferred 
or Common stocks of the Union Bag & Paper 
Company, such payment to be made on June 
15th, 1917, in respect of stock theretofore 
issued and upon issuance, in respect of stock 
thereafter issued, until the Directors or Ex- 
ecutive Committee shall otherwise determine. 

CHARLES B. SANDERS, Secretary. 

May 23, 1917. 











MEETINGS, 


AMERICAN CAR AND FOUNDRY CO. 
STOCKHOLDERS’ MEETING. 

The Stockholders of the American Car and 
Foundry Company are hereby notified that 
the regular Annual Meeting of the Stock- 
holders of said Company will be held at its 
offices, No. 243 Washington Street, Jersey 
City, New Jersey, June 28, 1917, at 12 o’clock 
noon, for the purpose of electing a Board of 
Directors and transacting such other busi- 








ness as may be properly brought before the 
meeting. H. C. WICK, Secretary. 
FORIGN GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Bway, N. Y. City. 

Bid. Asked 

Amer For Sec see 5s, Aug, 1919 9514 9o% 
Anglo-French 5s, Oct 1920..... 93% iM 

Argentine 6s, Dec, 1917......... 9914 100% 

Argentine 6s, May, 1920........ 97% 98% 


Arg Int List 1900 5s, 1914-45... 80 90 
Arg Int Unlisted 1900 Ss, 1914-45 SO'% SS 









Bord, L & Mars 6s, Nov, 1919.. %5 95% 
Canadian is, Aug, 1917......... 99% 100% 
Canadian 5s, Apr, 1921........ VT 07% 
Canadian Int 5s, Dec, 1925..... 95% NGM 
Canadian 5s, Apr, 1926........ 9% 96 
Canadian 5s, Apr, 1931......... 95% 6 
Canadian Int 5s, Oct, 1931..... 4 VY, 
Canadian 5s, Mch, 1087........ 4 45g 
Chin Hukg Rys (11) 5s, 1922-51 69 71 
Chinese Ext ts, Nov, 1919...... U6 VT, 
Cuban Ext Ac 8S F 5s, 1904-44.. 97 99 
Cuban Int An 5s, 104......... 0 94 
Cuban Ext Oc S F 5s, 1914-49... 92 

Cuban Ext 4%s, Aug, 1949.... S4 
Dominican Ac S F 5s, 1918-58... 8&9 

French See Conv 5's, Apr,1919. 901 

French Int 5s, Jan, 1951....... 145 

G B & I Sec 5s, Sep, 118....... 97% 

G B & I Sec 54s, Nov, 1919... 96% 

GB & I See 5s v, 1921... 95% 

G B & I Sec Con 5¥% Feb, 1918. 99% 

GB &I See Con,5 , Feb 1919, i946 

Renbianm Ge, Get, Bekbccccccccecea OO 

Jap Sterl Ist 414s, Feb, 1925... 86 





Jap Sterl 2d 444s, July, 19 








Jap Sterl 1905, 4s, Jan, 1931.. 75 
Newfoundland 5s, July, 1919.... 951% 
Paris, Fr Ext 6s, Oct, 1921..... 93.546 
Russian Ext 6s, June, 1919...... 81 
Russian Int 5tos, Feb, 1926 $234 
Rusian Ext 5%s, Dec, 1921..... 7A 77 
Seine Ge, WEG, Been cc ccccsaca H9% 100% 
Swiss 5s, Mch, 1920............ DS Woe 
U. S&S. BOND QUOTATIONS, 
Cc. F. Childs & Co., 120 Bway, N. Y. City. 
Bid. Asked. 
Consol 2s, redeemable ifter 
April 1, 19380, registered..... 6 97 
CE. sb acsncucabersecsnnees 96 97 
3s, redeemable after Aug 1, 
19008, registered. ..ccccecesss 99 100 
CI, | sn dat wietbebeusaweaneas 99 100 
4s, redeemable after Feb 1, 1925, 
Ere ree eee Ti 1M 106 
Cy -sancrddensngdeces exw 105 106 
Panama 2s, redeemable after 
Aug 1, 1916, registered....... Hy 97 
Coupon, redeemable after Nov 
SS errr err Te 6 97 
Panama 3s, payable June 1, 
1961, reg; coupon. ........... WO 94 
Conversion, payable 30 years 
from date of issue, reg; 
GOO, sc caceectcccusacoes 90 4 
OB, iickicnneds tesenes % 100 
PD GR. 2.60 d6ateds cecccewe bs) 100 
PO MO Gn cenk she ce ncewsnd a 101 





CINCINNATI QUOTATIONS. 


W. E. Hutton & Co., 60 Broadway, N. Y. City. 
Sasi Asked. 


Amer Rolling Mill com.......... 306 
Amer Rolling Mill pfd........... 119 
Cincinnati Gas ........... eenené 2% ae 
Ohio State Telephone com....... 29 ‘ 
Ohio State Telephone pfd....... 1038 ‘ 
Cincinnati Street Ry............ 55% ee 








“ ANALYSIS OF FINANCIAL STATEMENTS ”| 


By Paul Havener, C. P. A. 


An exceptional, lucid treatise on this important subject. 
We have a few copies left. 


ROBINSON, HAVENER & CO., Certified Public Accountants, New Orleans 


Write for copy; sent free. 








MISCELLANEOUS BONDS. - 
Hotchkin & Co., 34 Pine St., N. Y. City. 


Bid, Asked. 

Adirondack Elec Corp 5s...... 93 95 
Arkansaw Water Co 6s........ 97 es 
Bangor & Aroostook R R Co 4s. 65 ei 
Birmingham Water Co (Ala) 5s 89 91 
Buffalo & L E Trac (unstpd) 5s 20 2 
Buffalo & L E Trac (stpd) 5s... 16 ‘oa 
Butte Water Co (Mont) 5s.... 96 98 
City Water Co (Chatt, Tenn) 6s 97 ae 
City Water Co (Sedalia, Mo) 5s 75 
Cleveland, Painesville & Ashta- 

pccusdeeanstecscescne Gan on 
Denver Union Water Co 5s..... 87 89 
Fries Mfg & Power Co 5s...... 94 ay 
Glens Falls Gas Elec 5s........ 97 ma 
Inter Silver Co deb 6s......... 99 101 
Inter Silver Co Ist mtg f6s..... 109 111 
Jackson Light & Trac Co 5s.... 91 93 
Joplin Water Co Se........cee- 74 79 
Kanawha Water & Lt Co 5s.... 84 90 
Muncie Water Wks Co (Ind) 5s. 82 ai 
Natl Sec Corp prior lien 6s.... 89 92 
Natl Sec Corp income 6s....... 9 15 
Natl Sec Corp deb 6s.......... 48 54 
Peoria Water Works (Ill) 4s... 57 ci 
Peoria Water Works (Ill) 5s.. &9 95 
Racine Water Co (Wis) 5s.... 8+ 86 
Roch, Syra & East (cefs) 5s... 56 62 
Roch, Syra & East (bonds) 5s.. .. 61 
Rockland & Rockpt Lime Co 5s. 76 ne 
U 8S Envelope Co 5Ss...... cee. 99 101 
Witchita Water Co (Kan) 5s.. 89 os 





PITTSBURGH QUOTATIONS, 
Duquesne Bond Corporation, 115 Broadway, 
N. Y. City. 


Due. Bid. Asked. 

Amer Sewerpipe Co Ist 5s. 1920 91 ce 
Jamison Coal Coke Co Ist 5s 1934 102 104 
Jones & Laughlin Steel Co 

BE. @ SF DGn sc ancesccsesaan 1939 1038 =104 
Monongahela Lt & Pr Co 

OE sea seetonsana dee 1949 9814 100% 
Phila Co Conv Deb 5ds.... 1922 87% 90 
Pitts, Bessemer & LK Erie 

UR ON Sh it ee rereucih ane 1947 107% 110% 
Pitts & Charleroi St Rail- 

oF rer 1952 94 96% 
Pitts June R R Ist 6s.... 1922 106 . 
Pitts & Lk Erie R R 1st 6s 1928 112 117 
Pitts Ter Ry & Coal Ist 5s 1942 94 Y814 
Pitts-Westmoreland Coal 

es “Sere? IT 85 87% 
Second Av Trac Co Ist 5s. 1954 94 98 
Standard Chain Co Ist 6s. 1920 101 


Stand San Mfg Co Deb 6s. 1919 102 193% 


Thompson, Connelsv’e Coke 





Re er rere 1931 75 
Union Steel Co Ist 5s..... 1952 106 or 
United Trac Co Gen ds... 1997 67 71 
West Penn Ry Ist 5s..... 1931 99% 100% 
Westinghouse Mach Co Ist 

8 a eee 1940 101 10214 
West Penn Trac Ist 5s.... 1960 S84 ay 

ST. LOUIS QUOTATIONS, 
Mark C. Steinberg & Co., Eoatmen’s Bank 
Bldg., St. Louis. 

Stocks. Bid. Asked. 
Amer Credit & Indemnity Co..190 2 
DANG Be Ge weccessnctecceas 110 120 
Central Coal & Coke Co com ,. 58 60 
Central Coal & Coke Co pfd.... 70 73 
Certain-teed Prods Corp 2d pfd. 85 87 
Certain-teed Prods Corp com.... 41 44 
Chicago Railway Equipment...10514 108 
Consolidated Coal Co.......... 34%, 35% 
Commercial Acid Co........... 175 180 
Fulton Iron Works Co pfd....102% 1038 
Fulton Iron Works Co com.... 50 51 
National Candy Co 2d pfd..... 87 90 
National Candy Co com....... 24144 2 
Rice Stix Dry Goods Co com...208 215 
Rice Stix Dry Goods Co Ist pfd.112% 113% 
Rice Stix Dry Goods Co 2d pfd.102% 103% 
St Louis Cotton Compress..... 39 40 
United Rys Co of St Louis pfd. 17 184 
United Rys Co of St Louis com. 4% 54 
Wagner Elec Mfg Co.......... 195 200 

ONDS. 

City of St Louis 4s, due 1928, 

Ss. ee rae eee 100%, 101 
City of St Louis 4%4s, due 1935..106 107 
E St Louis & Sub Co 5s, due 1932 85 D4 
Kansas City Home Tel Co 5s, 

GD BD Wane cdi ghe socccacre 93 9414 
Kansas City Long Dist Tel 5s, 

TE DD cin enchens -sacer nee 91% 93 
St Louis & Sub Ry Co gen 5s, 

>? err 71 73 
St Louis & Sub Ry Co Ist 5s, 

ere err 9814 9914 
United Rys Go of St Louis 4s, 

GG BENG. wacwedinsdivccssasas 58%, 59 





VALUABLE INFORMATION. 


“I wish to take the opportunity to 
say that I enjcy reading your paper 


and have secured much valuable in- 
formation from it.”—E. C. Sterling. 





INDUSTRIAL STOCKS, 
Morton Lachenbruch & Co., Equitable Biig, 
am. ¥. City. 


sid. Asked 
Amer Cyanimid com............ 1s zs 
Amer Cyranimid pfd........<...- 33 5 
Amer International Corp........ 48% 50 
BUIAMEIS BOOS) COMB. occ c cccecese 125 130 
PS | eee 93 1} 
Burroughs Adding Machnie..... 175 100 
Be PUGGUCS COM, 6. ccc sccesecce 160 165 
Celluloid Co of America........ 180 1S5 
Charcoal Iron com............. 856 8% 
Charcoal fron pfd......ccccess 64 61, 
MRSGMERE TLOGAE 2 occccccwescce + MO y- 
Eisenlohr (Otto) & Bros com... 45 18 
Eisenlohr (Otto) & Bros pfd.... 96 Ww 
Empire Steel com........cccsec 50 Dd 
Empire Steel pfd............... 81 5 
Hale & Kilburn com............ 2 7 
Hale & Kilburn pfd............. aie 25 
Ingersoll-Rand com ........... 205 15 
Ingersoll-Rand pfd ............. 104 10S 
Kirschbaum (A B) com......... a 3 
Kirschbaum (A B) pfd......... 85 2 
Lima Locomotive com.......... 30 nD 
Lima Locomotive pfid........... 75 SD 
Mergenthaler Linotype ......... 1474%Q 14) 
aha er 111 Lidex 
ME Hn tccehceceiadacess 283 200 





N. ¥Y. CITY UBULIC UTILITY BONDs, 


Wm. Carnegie Ewen, 100 Bway, N. Y. City. 
Bid. Asked. 
Bklyn Un Gas Co Ist 5s, 1945. 9914 101 
Central Un Gas Co Ist 5s, 1927. 99 101 
Edison El Ill Bklyn 4s, 1939... 83 89 
Edison El Ill N Y 5s, 1995....105 107 
Equit Gas Lt Co Ist 5s, 1982... 991% 101 
Kings Co El Lt & Pr 5s, 1937.. 98 100 


New Amst Gas Co con 5s, 1948.. 86 93 
N Y & Et Riv G Co Ist 5s, 1944. 99 101 
N Y & E Riv G Co con Bs, 1945. 95 100 
Northn Un Gas Co Ist 5s, 1927.. 96 1 


Nthn Wstchstr Lt Co Ist ids, ’55. 80 90 
Stand Gas Lt Co Ist 5s, 1930... 99 102 
Wstchstr Ltg Co Ist 5s, 1950.. 99 101 
Atl Av R R Bklyn Gn 5s, 1931. 95 90 


Atl Av RR Bklyn Impt 5s, 1934. 89 . 
Bway Surf R R Ist 5s, 1924... 95 10x 
Bway & 7th Av Con 5s, 1943... 88 92 
BkIn Bth & W End Gn 5s, 1933. 94 





Bkin C & Newtown Ist 5s, 1939. 938 97 
Ekln City R R Ist 5s, 1941..... 95 99 
BkIn Hets R R Ist 5s, 1941... 90 95 
Lex Av & Pavonia Fy 5s, 1993.. 85 02 
Steinway Rwy Ist 6s, 1922..... 80 gO) 
Third Av R R Ist 5s, 1937...... 100 10 
Un Rwy Co Ist 5s, 1942........ ns HD 
LIBERTY LOAN AND THE MARKET. 
Spencer Trask & Co., in reviewing 
the market events of the last month, 


have this to say: 


The Liberty Loan has been the sole 
concern of the bond market throughout 
the present month, everything else be- 


ing subservient to its success. That 
is now practically assured. There is 
no disguising the fact, however, that 
at one time subscriptions were not 
coming in as had been expected. It is 
not generally appreciated that the 
Placing of the Loan is not at all as 


easy a matter as it looks on the sur- 
face. In the first place, only one in 
five hundred of our population is 

customed to buving bonds of any 

scription; in the second, U. S. Govern- 
ment bonds have never been popular 
because of their extremely low yield 


Notwithstanding these obstacles, the 
campaign of education is bearing «x- 


cellent fruit, and if subscriptions con- 
tinue to pour in until June 15 as th 
have been doing of late, their total will 
be most satisfactory. 


With so much attention centering 
on the Loan, it is natural that the rest 
of the market should have been largely 
neglected and inclined to weakness, 
the average price falling about |! 
points. This fall, coming on top of 
other declines which have aggregated 
some six points since the beginning of 
the year, is raising the question 
whether the decline has not gone far 
enough to make a large number of 
bonds attractive either as long term 
investments or as a speculation pure 
and simple. i 





MERGER APPROVED. 

William P. Bonbright & Co., Inc. 
report they have been advised from 
Los Angeles that the Railroad Com- 
mjssion of California has approved the 
merger between the Southern Califor- 
nia Edison Co. and the Pacific Light & 
Power Corporation. 
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CURRENT QUOTATIONS 





NEW YORK STOCKS 


n. ¥. STOCK EXCHANGE PRICES, 

Million share days in the stock mar- 
ket were the rule this week. Last 
week’s big rise was not duplicated, but 
sharp breaks were succeeded by 
equally sharp rallies, showing the 
presence of powerful operators for the 
Friday’s prices: 











rise. 
High Low Close 
iii CE Msc ncccceacsanacade 5% 5% 5% 
Ai SCR occas sacccccseses 314% 29% 30% 
Allis-Chaimers, pfd........+++++- 86 86—s«8G 
Am. Ag. Chem........cccccccees 9334 934 9314 
American Beet Sugar...... coeee. 96354 9444 95% 
America® Ca... ..ccccccesececs 51% 5 51 
American Car & Pdy............ 77 73% 77 
Bi, COMMITEE obicictsasncess 0c 43 42 425% 
American HE. @ L....00005 cocee. 14% 14 14% 
American H.& L pfd 63 52 63 
pag ee asbeodnn 2554 244% 25 
Bas, TAMSIOE DER. cosicccccvcees ... 634 60% 63 
American Locomotive........... 74% 72% 74% 
American Smelting.............. 111 105% 110% 
American Stee: & Pdry.... ..... 7344 71 73 
Dee EE 6 6. .s 6aicsk canesicde 119%4 116% 119 
Am. Tel. & Tel........ $6006e60a0 12234 12134 12234 
American Tobacco......cces.... 198% 197 197 
American Woolen..........cee08. 55 534 54% 
SA FT a ebb hodeuses 48 47% 47% 
PMN cs catsecveccsnanadewls 85544 82% 85 
Atchison wT 06:06:00 666060066006 1024 101! =<" 
a a 2 Se 108 105 108 
Baldwin Locomotive............ 647%, 61144 
“Ss errr 72% 713% 72% 
Brookiyn Rapid Tran............ 6234 62 52 
PO I ite sscsdcesinctccees 44144 4334 4414 
California Petrol...... Keeccecces 2a SE Sie 
Canadian Pacific..........cccees 15914 159% 1594 
Central Leather.... eeeessnd Oe 923g 94% 
eR oy Sere 76 744% 76 
Chicago & Northwest............ 11134 11034 11134 
Chile Copper ‘ 2252 21% 22% 
Chino Con. Cop.........2..0c02. 59% 58 58% 
Col, Feat © Bettis ccccscssscseee 545, 53 5456 
Cons — Slictcetskecseceeas 1084 108% 108) 
Sun Brodiiciss., -.ccccccc. SEG 9K SS 
Corn Products pfd........ccces. 10334 10314 10334 
Crucible Steel.........006 etheiinhin Mae 7854 813% 
Cee CE BN 5 i cecscsescnes 45% 43144 45% 
Cuba Cane Sugar pfd....... eee. 914% 914% 914% 
| ee 111 10934 110% 
Dist. Securities.......cccccececes 184 17% 17% 
BONG cic namigawadceenndeaeeneindeds 25% 251% 25% 
RMI cccncamecunancad 381, 38 3st; 
BE SN ME draincedcieces sscans 29 29 29 
General Electric.............00.. 16454 16454 1645% 
ae Seren poner 106%4 103%4 106 
a SS ee jaxdannseds 53144 513% 62% 
Great North pfd................ 10774 10714 1075% 
ees TE Ge Oc ccecke 40.005 354% 33% 34% 
Groene ©. COpGOh es cccccccccccs 4414 4444 441% 
Insp. Copper........+ ececccccece 637% 624% °635% 
| Seer o66eeenens 10% 10% 10% 
Int. Harv. Corp. pfd..............103 103 103 
met. Ber. BE. .scccees Coeccscooces 30% 284 2934 
BS, BEOE, BRc Ms ncccccscce eoeee 8544 81% 841% 
International Paper............+. 45 42% 4416 
“ae eee meine 41% 40% 41% 
Es caccccsuisessenswes 49 4754 483 
SS rere o6nbaees 9754 954% 97% 
Lehigh Valley........ bGeesseddac 64 63 64 
ey eS i. eae 18% 18 18% 
eae 50 4914 50 
Maxwell M. Co. Ist pf.......... 67 66% 67 
Maxwell M. 2 pfd.............. 33% 33 33 
Mexican Petrol.............. eoee 97% =—94 965¢ 
Miami Copper...... RE ree 40% 40% 40% 
eas 6334 62 6314 
Missouri Pacific w. i............. 28% 28 284 
Nat. EL unmehind kbaseew bain 5914 574% 89% 
eo SN <socecans 257% 2534 2556 
. . TEL. cccccccscesccces 
SAN eee 
: 5p EE Miinacaces 
Norfolk & Western... 
North American.... 
Northern Pacific...........ss00. 
Ohio Cities Gas............. ve++.139% 136% 13834 
Pacific Mail ............. } 4 


Pennsylvania R. R 
Pressed Steel Car 





Ry. Steel Spring................ 
ad... a: , 

ce, Sr 947%, 9234 94% 
AD. TE MII, Scscccciecsonnesce 925% 90 9134 
. * — chauahabacaeecas 424% 42% 4216 
eto aes 17% 17% 171 
Seaboard Air Line pid... 28%; 28 288% 
home DR ee 273% 27 273% 
J eS 7 ae 624% 61 62 
southern Pocific.......... pained 93% 9314 935% 

Se éaapecésecess, MES. BE 734 

Southern Ry. i s.caea dink eiaed E 5714 B71; rit 
2 eeRR 83 79% 82% 
Tennessee Cop. & Chem......... 17 1634 17 
Pie ceccsssaisatons sannnd 221 218 22034 





w . 48 

abash pf B..... ndbadacdanes tdi 254% 2514 25% 

_.-. | —neenceeeateee 20% 19% h 

West ME Ml ibdcdecabskesces 944% 92% 944 
ieee sania shiscese ee a Te 


Wilhys-Overland................ 29 27% _ 28 





PUBLIC UTILITY SECURITIES, 
H. F. McConnell & Co., 25 Pine Street, New 


York City. 

Bid. Asked. 
Amer Light & Traction com.. .330 333 
Amer Light & Traction pfd....110 113 
Adirondack Electric Power com 20 2t 
Adirondack Electric Power pfd. 75 79 
*Amer Gas & Elec com........ 121 125 
*Amer Gas & Elec pfd.......... 49 50 
Amer Power & Light com..... 68 70ex 
Amer Power & Light pfd...... 89 91 
Amer Public Utilities com..... 30 35 
Amer Public Utilities pfd...... 64 67 
Amer Waterworks Electric.... 7 9 
Am W W & E participating pfd 23 26 
Amer W W & E Ist pfd....... 75 
Associated Gas & Elec com-pfd 40 60(nom) 
Carolina Power & Light com... 34 37 
Carolina Power & Light pfd.... 96 100 
Cities Service COM..... cesses 291 294 
Cities Service PlG..ccccovececs 86 88 
Colorado Power com........... 28 3 
Colorado Power pfd............ 99 1038 
Commonwealth Pr Ry & Lt com 48 51 
Commonwealth Pr Ry & Lt pfd. 74% 76% 
Denver Gas & Elec gen 5s...... 94 96 
Electric Bond & Share pfd..... 99 101 
Empire District Electric pfd... 90 94 
Federal Light & Traction com.. 10 3 


Federal Light & Traction pfd.. 44 48 
Gas & Elec Securities com......280 310 


Gas & Elec Securities pfd...... 94 100 
Northern Ohio Electric com.... .. 38 
Northern Ohio Electric pfd.... .. 74 
Northern Ont Lt & Pwr com... 11 15 
Northern Ont Lt & Pwr pfd.... 56 60 
Northern States Power com.... 89 93 
Northern States Power pfd..... 97 100 
Ozark Power & Water com..... 35 45 
Pacific Gas & Electric com..... 58% «60 
Pacific Gas & Electric pfd...... 89 91 
Republic Ry & Light Co com... 30% 32 
Republic Ry & Light Co pfd.... 65 67 
Southern California Edison com 88 90 
Southern California Edison pfd.103 107 
Standard Gas & Elec com...... 10 13 
*Standard Gas & Elec pfd...... 36 38 
Tenn Ry, Lt & Pwr com....... 5 7 
Tenn Ry, Lt & Pwr pfd........ 25 26 
United Light & Rys com....... 39 41 
United Light & Rys Ist pfd.... 69 71 
Western Power com............ 15 17 
Western Power pfd............ 51 54 


*Par value, $50. 


CHAIN STORE SECURITIES. 
Merrill, Lynch & Co., 7 Wall St., N. Y. City. 





Bid. Asked. 
Atlantic & Pacific Tea Co pfd.... 98 102 
TOE Os 6.0.4 6:04 004600000 38 42 
ID ie ade ded engines bean 100 107 
eg Ser rrr 105 110 
8. 8. Cb. See errs 103 107 
a a, er er 28 33 
SE MD 4.464.464. 00026s0000008 89 93 
Co ee ae er 125 129 
EY IE 6-66 6 sieespetinanxe 123 124 





STANDARD OIL ISSUES. 
Carl H. Pforzheimer & Co., 25 Broad St., 
N. Y. City. 


Anglo-American Oil Co, Ltd..... 17% 18% 
The Atlantic Refining Company. .965 980 
Borne-Scrymser Company ...... 420 450 
The Buckeye Pipe Line Co....... 100 103 
Chesebrough Mfg Co, Cons...... 390 410 
Colonial Oil Company.......... 50 70 
oh 2 rrr 540 
The Crescent Pipe Line Co...... 37 39 
Cumberland Pipe Line Co...... 160 170 
The Eureka Pipe Line Co...... 212 216 
Galena-Signal Oil Co pfd....... 137 140 
Galena-Signal Oil Co com....... 151 154 
Titnois Pipe Line Co.....cscceccs 213 217 
Indiana Pipe Line Co.......... 98 102 
International Petroleum Co, Ltd. 138% 14 
National Transit Co.........00. 15 17 
New York Transit Co........... 190 195 
Northern Pipe Line Co.......... 103 107 
py eo eer 363 866 
Penn-Mex Fuel Co..........000% 48 52 
Pierce Oil Corporation.......... 12% 138% 
Pierce Oil Corp conv 6s, 1924.... 82 8&4 
Prairie Oil & Gas Co............540 545 
Prairie Pipe Libe Co......sccccos 29% 296 
The Solar Refining Co...........350 360 
Southern Pipe Line Co.......... 195 200 
SORE FORM Ci OGi.s occ cccccscs 300 305 


South West Penna Pipe Lines..113 116 
Standard Oil Co of California. ..270 275 


Standard Oil Co of Indiana..... 780 790 
Standard Oil Co of Kansas..... 470 490 
Standard Oil of Kentucky..... "2 O00 865 
Standard Oil Co of Nebraska..... 500 §25 


Standard Oil Co of New Jersey. ..628 632 
Standard Oil Co of New York...296 299 








Standard Oil Co of Ohio........ 435 455 
Swan & Finch Company......... 100 110 
Union Tank Line Co........... 92 94 
Co eee 370 380 
Washington Oil Co............. 28 32 
MISCELLANEOUS OIL COMPANIES, 
ComGen & CO. .ccccccccccccccccs 13 13% 
Gulf Oil Corporation..... sa kaa ae 340 360 
POON Ge Gas 6kdd bec rcdsces 21% 22 
Imperial Oil Co, Ltd......... o + B00 875 
Magnolia Petroleum Co......... 825 875 
Midwest Refining Co............ 135 136 
Sapulpa Refining Co............ 10 10 
Merritt Oil Corporation........ 28 28 
Elk Basin Petroleum Co......... 10% 11 
Tidewater Oil Company......... 192 194 


PITTSBURGH QUOTATIONS, 
George R. Christian, 80 B’way, N. Y. City. 
Bid. Asked. 


Amer Gewer Pins. ...6.sisisess 16% 17 
Amer Window Glass Machine.... 544 55% 
Caney River GAS... .ssccbeccacece 48 és 
Columbia Gas & Blectric........ 4114 2 
Consolidated Ice pfd............ ea 2 
Harbison Walker com........... sci 130 
Independent Brewing com....... 1% 1% 
Independent Brewing pfd......... g 10 
LaBelle Iron Works com........ ia 98 
LaBelle Iron Works pfd......... 12456 aa 
Re OM, Oe Bisbee Serenanceas 65% 66 
PE TRE: oc ncesdacsneanan 50 54 
National Fireproofing com...... ne 6 
National Fireproofing pfd....... 13% 15 
oo Rs Be) rrr er 18 19% 
Cee EIT on is sh cetacaes 493, 50 
Osage & Oklahoma ............. oe 133 
yi | ree 10% + 
ce errr ere ‘a 80 
gi PS eer 53 514 
PIGS: PIAtO GIMBB.o0ncccccvcecee 119 121 
3 Rr ear ae 235g + 23% 
PE NIN 5 ire. 0.0.04 4:64:08 400.0 00:08 16 19 
ee PO, bass avccccncaan 16 18 
Southern Oil & Transport ....... 2 4 
Tonopah Extension .......... 2% 23/16 
Of y “SRSA 344 36% 
Westinghouse Air Brake ........ 119 Sale 
Westinghouse Elec ..........0.. Be 5414 
Westinghouse Machine ......... 70 ae 





. CURB STOCKS, 

Closing prices on Friday, June 1, 1917, for 
some of the most active stocks and bonds 
dealt in on the New York Curb Market fol- 
low: 


Stocks: High. Low. Close, 


SS. i is pce akin 4144 3 

Aif BeGectiows «.c.cssaes S4 82% 33 
BD We ERD <sncecece 4% 4% 4%, 
Pe FOR, sp caisccinncws 3% 34 35g 
Carpon BLeel. . viiccessas 103 98 103 
Carwen Steel .......... 12% 12 12 
Chevrolet Motor ...... 100 ¢ 96 
oe SS Serer 134% 3 13% 
Cosden Oil & G......... 314 13% 15 
CUPUIBA BGMO, ihcseicecs 30 29 2914 
a eer 10% 104% 10% 
Everett Heaney ........ 22% #$£=22 221% 
Haskell Barker. ....... 404%, 40% 40% 
Jerome Verde, ......... 1% 1% = 113/16 
Magma Copper ......... 47 46 46 
Se! 93 91 91 
Be © 5 6x6: 05-600: 2% 2 2% 
MEE TAOS skcedrecces 283, 27 28% 
Met Petroleum.......... 24 1/9 24% 
Ce eee 137 134 134 
eS 35% 35 35 
eS aS ree 614 5% 5% 
Oklahoma Ref. ........ 10% 104 19% 
Osage Hominy ......... 8% 8% 85% 
ee ere NF 9% Vg 
a 35 33% 33 
St Joseph Lead......... 18% 18% 18% 
Teese Te TM, 2ccecsses 24 231%, 24 
Submarine Corp. ...... 384 30% 32% 
United MOtore., § ..ccscss 30 20% 30 
Wright-Martin ......... 5% 51% 5 
U §S Steamship. ........ 5 4% 4% 

BONDS. 

Am Smelt 5s, w i....... 92 91% 92 
Atlantic Charl 5s. ...... 98 97% 98 
See eM 5 5 0's waiee asia 97% 97% 97% 
Russ Gov 54s ........ 75% 75 75 
ee 8 eer 97% 97% 97% 





PUBLIC UTILITY QUOTATIONS. 
Lamarche & Coady, 14 Wall St., N. Y. City. 


Bid. Asked 
Amer Gas & Bl COMm.......eseees 122 125 
Bier Gas & BOR. .0acckcseoes 48% 49% 
Amer Light & Tr comt........e.. 330 332 
pe pS Ce ee ee 110 112 
Amor Power LA GOW... .0scccc0 66 69 
Amer Power & Lt pfd........... 88 90 
Amer Water Wks & El Ist pfd. 75 79 
Cities Service Com.......ccssees 2 292 
Ce TOI Es 6.000.000 s:0:0:0 0:04 87 87% 
Commonwealth Pr Ry & Lt pfd. 74 76 
Northern States Power Co...... 2 94 
Pacific Gas & El com............ 58% 59% 
Pacific Gas & El pfd............ 90 91 
Republic Ry & Lt com.......... 30% 32 
Republic Ry & Lt pfd........... 65 67 
Tennessee Ry Lt & Pr com...... 5% 6 
Tennessee Ry Lt & Pr pfd....... 25 26 
United Lt & Rys Ist pfd......... 70 7. 








MISCELLANEOUS STOCKS, 
Williamson & Squire, 25 Broad St., N. Y. City. 
Bid. Asked. 


Bee COIS GOs 6055s ciasees 46 48 
BERGE COMO BOGs 6:6 60.0.00086 00008 67 72 
es OL ee 70 75 
Amer Type Founders com....... 88 42 
Amer Type Founders pfd........ 90 95 
OE TIO Bs 6.500 6000240000008 103 105 
Borden Con M pfd........eseees 103 105 
Ce MO cn ccasesccsce saa a 78 
YO | ree 84 96 
Lehigh Valley Coal Sales........ 75 85 
New Jersey Zinc ....... ac6n ake 810 
Otis Elevator ..... faeas nade on a 63 
Otis Wievater pt. ..ccccsccrsces OS 94 
Royal Bak P com....... tabeneal 143 153 
Royal Bak P pfd....... reyer: -. 99 102 
Singer Mfg. Co...... (edacne pane 225 
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NEW LOANS, 


NOTICE OF SALE 


Of Ten Thousand ($10,000.00) 
Dollars of “Additional Water 
Bonds” of the City of Sidney, 


Montana. 


si IS HEREBY GIVEN that ~ City 
f Sidney, Montana, will on the 18th day of 

; + A. D. 1917, at the hour of slant o’clock 

J M. ‘A said day, at the Council Chambers, 
in the City Hall, in said City of Sidney, Mon- 
tana, sell at public auction, to the highest 
bidder for cash, Twenty coupon Bonds, called 
and known as “Additional Water Bonds,” of 
the denomination of Five Hundred ($500.00) 
Dollars each; said Bonds to bear interest at 
the rate of six per cent. (6%) per annum, 

ayable semi-annually, on the Ist days of 
Sceep and July of each year. Said Bonds 
to bear date o fs 1st, 1917, payable in twenty 
years, and redeemable after ten years from 
their date; the principal and interest payable 
at the office of the City Treasurer of said City, 
or at the option of the holder at some Bank 
in New York <a to be designated by said 
City Treasurer o bid can be received for 
at less than par and accrued interest. Each 
bidder is required to deposit a check, fully cer- 
tified by some bank in the City of Sidney, 
Montana, in the sum of One Thousand 
lars, Payable to the City Treasurer of said 
City of es as a aranty that he will 
take and pay or said Bonds as soon as same 
are signed and ready for delivery. The City 
Council hereby reserves the right to reject 
any bids made, and to ~~ said Bonds at 
Private sale as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the Bonds before bidding. 

aid Bonds are known as “Additional Water 

Bonds,” and are issued for the purpose of 
completing the Water System and Water 
Plant in said City of Sidney, and to make 
necessary additions thereto, and pay off out- 
Standing warrants and indebtedness incurred 
in the building and erection of such Water 
System. 

A complete transcript of all the proceedings 
touching the issue of said Bonds will be tur- 
nished by the undersigned upon application 
by letter or wire. 

By Order = the Council of the City of Sid- 
ac: Montan 

ated May “Eth, ay. 





ws uae . 
City Clerk. 





DIVIDENDS. 


AMERICAN CAR mg? FOUNDRY CO. 
ew York, June 1, 1917. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 

A dividend of one and — -quarters per 
cent. (14%) on the Preferred Stock of this 
Company has this day been declared, pm en 
Monday, July 2, 1917, to atockholders of record 
at the close of business Tuesda , June 12, 1917. 

Checks will be mailed by the uaranty rust 
Company of New York. 

S. S. DeLANO, Treasurer. 
H. C. WICK, Secretary. 


AMERICAN CAR AND FOUNDRY CO. 
New York, June 1, 1917. 
Consieons CAPITAL . OCK 
DIVIDEND NO. 

A quarterly dividend of one vine cent. (1%) 
and an extra dividend of one per cent. (1%) 
on the Common Stock of this Company has 
this day been declared, payable Monday, July 
2, 1917, to stockholders of record at the close 
of business Tuesday, P my 12, 1917. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

S. S. DeLANO, Treasurer. 
H. C. WICK, Secretary. 


BROOKLYN RAPID TRANSIT COMPANY. 


New York, May 28th, 1917. 
The Board of Directors has this day de- 
clared a quarterly dividend of One and one- 
_ per centum (1%%) on the outstanding 
apital stock of this company, payable on 
uly Ist, 1917, to stockholders B record at 
es close of business on Saturday, June 9th, 

1917. J. H. BENNINGTON, Secretary. 


COMPUTING - TABULATING - RECORDING- 
COMPANY 


5@ Broad Street, New York, N. Y. 
May 29, 1917 


The Board of Directors of this company 
have ow declared a regular quarterl 
dividend of one per cent., payable July 1 
1917, to stockholders of record at the close o 
business on June 25, 1917. Transfer books will 
not be closed. J. 5. OGSBURY, Secretary. 


E. Il. du PONT de NEMOURS & CO. 

Wilmington, Del., May 3ist, 1917. 
The Board of Directors jhas this day declared 
" oo of 44% on the Common stock of 
this Co mone. payable June 15, 1917, to stock- 
holders record at close of business on May 
31st, 1917; also, dividend of 14% on the De- 
benture stock of this Company, payable July 
25th, 1917, to 4-3°% of record at close 

of business on Jul Oth, 1 
AL L du PONT, Secretary. 

















ee, 








REORGANIZATION | 


THE CHICAGO, ROCK ISLAND and PACIFIC 
RAILWAY COMPANY 


Notice of Third and Final Instalment Due 


To holders of Certificates of Deposit for Stock issued under the Plan and Agreement 
of Reorganization dated November 14, 1916, as modified November 26, 1916, be- 
tween Holders of Stock and Debentures and the undersigned Joint Reorganiza- 
tion Committee: 


The undersigned Committee hereby calls for the payment fifteen 
days after the first publication of this notice, namely, on June 14, 
1917, of the third and final instalment of Twenty Dollars ($20) in 
respect of each share of stock so deposited. 

Payment in each case must be made to the Depositary by which 
the Certificate of Deposit was issued (Bankers Trust Company, at 
New York, or First Trust and Savings Bank, at Chicago), in current 
New York or Chicago funds according to the place of deposit. Upon 
making such payment each holder of a Certificate of Deposit must 
present the same to the Depositary for notation of payment thereon. 


Attention is called to the provision of said Plan that failure to 
make said payment on or prior to said date, may render such stock 
liable to forfeiture. 

About 95 per cent.. of the Debentures and over 99 per cent. of 
the Stock have assented to the Plan of Reorganization. Holders of 
undeposited securities who desire to participate in the Plan should 
at once tender their securities for deposit. Such deposits will be re- 
ceived only at the discretion of the Joint Reorganization Committee. 


Dated May 30, 1917. | 
SEWARD PROSSER, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 





B. W. JONES, Secretary, JAMES SPEYER, 
16 Wall Street, S. DAVIES WARFIELD, ; 
New York, N. Y. Joint Reorganization Committee. 




















Westinghouse Electric & Manufacturing Company 


And its Proprietary Companies in the United States 


(Except New England Westinghouse Company) 
Consolidated and Condensed Comparative General Balance Sheet, March 3!, 1917 














ASSETS 
March 31,1917 March 31, 1916 
PROPERTY AMD PLANT... .ccccccccccscccccccce ++ cccccccccccscccoccccoccoe $22,701,110.02 $21, 201,304.59 
SINE UID 6 6.0.600.06000000000s000c5cscelees coccceesccossocesececocosss sescceeceses 706,25 
PMVESTMENTS on ncccccccccccccccccccccccccccece © 0* cecccccccccccccecesecece 18,156,577.43 15,662,751.83 
Ceceeeccccccecseccccececoresoseseeseceseese SOccccceooes ~ cocce ‘bes “, - 12,476,320.35 8,184,941.43 
CASH on —— for redemption of Matured Deoenture Certificates, Bonds, 
Notes and oe interest and Dividende—See Covtra...............-ceeeees 149,254.32 1,321,615.35 
NOTES RECEIV ams bid $0446606000800S00000606 EES EAA 4,925,511.06 2,546,813.47 
ACCOUNTS RECEIVABLE ..... cc ccccccccccccce « cocccccccccccccccccccese 32,757,631.71 9,811, 217.13 
WORKING ane. TRADING Pv cvicccscsessce cadecceconccesscosccese 31,934,594.79 18,850,947.33 
GTMER AGBETS ..cccccccccccccccsccccccccccccccccsccccoccccessccccoccccce 4,431,811.31 4,852,648. 56 
BWetAd cccccccccccccccccccccccscescvcccsececccccccccscccccccscesoscce $127,542,810.99 $82,432,045.94 
LIABILITIES 
CAPITAL STOCK 
PID 6.6.06. 660.0000.000000000006 6660 056080ebe0eeeseed esse sesercesvceesce $3,998,700.00 $3,998,700.00 
GORGE ccccccccccccccccccccccceccccccccceseeccccesecccocescoscceoseces 70,813, 950.00 52,644,800.00 
‘ Dated Gapttad Died. occ ccccceccccsvcecccccccsccescccscccccessoccccoss $74,812,650.00 $56,643,500.00 
FUNDED DEBT: 
Convertible Sinking Fund, 5% Gold Bonds, due January 1, 1931, Out- - 
CE < hin ncccdiatsnadteed busdudsignssebsceshsesseesbecebeasees®  sacdiesahins $3, 283,000.00 
COLLATERAL NOTES ..........cccccccccccccccceenes $2,720,000.00 2,720,000.00 
LONG TERM gt ct Rheheeeddet hearers adinaianeds os 83,750.00 96,250.00 
REAL ESTATE PURCHASE MONEY MORTGAGE.. . 180,000.00 210,006.00 
NOTES PAYABLE—BANK LOANS............ccccccccccccccecscesecccseesees 15,100,000.00 ~—............ + +s 
ED CIE. 0.060.5.0.0.006.000.0606nnbeeSSerennepersacercccccccscncoe 5,988,180.82 4,503,369.73 
INTEREST, Ana e ROYALTIES, ETC., ACCRUED, NOT DUE.............. 2,470,164.29 675,156.44 
eg Qh rrr rere 1,309, 221.38 859,649.25 
ADVANCE PAYMENTS ON CONTRACTS. ...........0cc ccc ccccscccccccceccess  teeecesecees 2,111,035.72 
NPAID DEBENTURE eet eeAr es. BONDS, NOTES AND INTEREST 
AND DIVIDENDS—SEE CONTRA...........cccccecccccccccecccccececece 149, 254.32 1,321,615.35 
EE or ed ab snecdcccen cess ccecccceseseesctecbocccescnccescceseseoeeees 6,624,291.52 762,662.43 
PROFIT AND LOSS—SURPLUS............csceeeeeecereceereeeereeeserensees 18,105, 298.66 9,246.7 707.08 





Total .nccccccccevccsccccccccccscsccccccccseseccccvecccccccccccccecs $127, 542,8 810.99 $82, 432, 45 04 


Consolidated and Condensed Statement of Income and Profit and Loss for the Year Ended March 31, |9!7 
(Except New England Westinghouse Company) 


Income Account for Year: Statement of Profit and Loss Account: 
GED BEE ncccccceccccosccccoseccené $89,539,442.09 | Profit and Loss—Surpius, March 31, 
Cost of Sales... 22... ccc cccccceccseeece 72,077,751.53 DE setbiscahanbiedesecéarootessees $9, 246,707.08 
———_———— |_ Net Income for Year................... 18,079,8 588.88 83 
ae Manufacturing Proftt.......... $17,461,690.56 
Pacabtinedescheipdesccsses 1,386,546.57 Gross Surplus ..............000005 “Jor. 326,505.80 
“is.ecs.207.13 | ""Prererred ‘Dividends, 
Gross Income from All Sources..... $18,848, 237.13 Preferred Dividends..... $279,909.00 
Deductions from income — Interest Common Dividends...... 3,750,000.02 
GREED ca ccccesqecccscccccccccocese 768,348.30 Appropriation to Reserve 
Account ° tes eecccece 7 oe. 
Miscellaneous (Net)....... 388. 
, 9,221,297. 
Net ot loseme Avaliable for Dividends Serpien, March 31, 1917, 098.68 
and Other Purposes.............. $18,079,888.83 |. jance Sheot...........6seeeess por 518, 105, 298. 





————< 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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